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The Character of Kuropean and American 
Securities Contrasted. 
It is characteristic of, and peculiar to this coun- 


ges have not taken place. The change, of course, 
is not one of essence but of form. Where time dis- 
closes any friction in the machinery of society, or 
any defect, or wrong in the organic Law, it is 
changed so as to adapt its working to the present 
exigency, with as little ceremony as men change 
the structure of their houses, or the mode of con- 
ducting their business. Of course, such changes 
cannot be made upon the frivolous pretext of a 
faction, nor by the majority save in obedience to 
the provisions of the organic law. But when 
change is improvement, it is adopted as readily as 
was the original law it ‘supercedes. 

From what has been said it will be seen that 
every public, or collective act of our people is a 
matter of contract. Owing no_ obligation to the 
past, our people impose none upon the futwre. The 


tion, and in a few years, most fof them will be 
paid by means provided by existing laws. 

What we have saia will explain the character 
of the public indebtedness of this country and 
will show how it contrasts with the debts of Eu- 
ropean States. The latter are in most cases pay- 
able at the pleasure of government; a pleasure 
of which there seems no probability that it will 
be ever exercised. The probable payments of 
the debt of European States do not seem te come 
into the category of-chances:~ But this is not all. 
The relations that the European nations sustain 
to each other impose upon them the necessity of 
consuming a large part of the annual increase of 
the capital of théir subjects, in maintaining such 
relations ; which increase is annually added to the 
amount of their existing debt. There seems to 


peculiarity of this country in this respect, and/be no more ability to check such increase than 
its great contrast to all others, is no more striking-|to pay off the obligations previously incurred. 
ly seen than in the manner in which our public| What the result is to be is an interesting problem 
debts are created and treated. When the general/which we have never seen much discussed. It 
government seeks to borrow money, it makes it aj/can be well imagined that in time, the annual 
regular dusiness transaction, agreeing to pay a/charge of the public indebtedness of some of the 
certain rate of interest, and return the principa/ at| European States may become greater than the 
a day certain. Immediate measures are adopted! ability of the people to meet, and the machinery of 
to place in the hands of Government the means to] political organizations ceas¢ from shere exhausti6n. 





try, that all their institutions and every collective 
act of our people are the result of agreements or, 
contracts. In adapting themselves to their new), 
conditions, tradition or prescription were of little, ' 

or no use, except to regulate their social inter-| 
course. The political relations which they previ-| 
ously sustained being changed, it necessarily led | 
to an abandonment of those laws and regulations| 
by which those relations were maintained. The; 
early pioneers came to this country as adventurers 
and equals. They all possessed an equal right to 
the soil. Ever since the first settler landed upon 
our shores have we yearly re-enacted, in the great 
march of our people across the continent, what 
took place at the first attempt at social and politi- 
cal organization at Plymouth or Jamestown. 
These organizations were, and are, simple con- 
tracts, binding only during the pleasure of the 
Parties, Hardly a year elapses that does not wit- 
ness the abrogation of old contracts and the for- 
mation of new, commonly expressed by the 
term, “change of the constitution” of a State. We 
cannot name a State where several of such chan-| 


meet the obligations at maturity. Already has/Such a result in some cases appears uot to be 
‘the General Government once paid off its entire|far distant. Certainly there must be an énd to 
‘indebtedness, and is fast liquidating another|the policy of the past. It cannot last always, 
more recently contracted. There is no principle/uniess we are to believe that the productive 
or feeling more strongly imprinted in the minds of|power of society keeps pace with the increasing 
our people, than that in their collective capacity |demands of governments, which is hardly suppos- 
they should owe nothing. The reason is that the|able. Modern civilization has enormously in- 
government and the people are the same,and itis felt|creased the expenses of all governments, partic- 
| that there is nomore reason why government should| ularly such as are forced to maintain large arma- 
have a anging over it, than the individuals}ments. Such necessity operates very heavily 
who compose it. This feeling is strengthened by/upon some States, who with less means and re- 
the fact that government in this country has limit-|sources, are obliged to keep up the greatest force. 
ed powers and functions, which, in theory, are on-|A financial crisis therefore appears to be*hang- 
ly exercised for the good of the governed. Thejing over some, if not most of the European 
policy and tendency therefore is, to divest it equal-|States, and it is hardly possible to believe that 
ly of responsibility and power. The same ten-|they can, with their old ideas, adapt themselves 
dency manifests itself in the subordinate organiza-|to the new order of things, without revolutions 
tions of the States. The debts of these from the/which may change the whole aspect of society. 
limited power they retain, are created almost en-|Nations may work out their ideas, though’ utder 
tirely for works of public improvement, Thejgreat burdens, by harmonious action; but it ‘ts 
debts ‘are contracts upon time, and with one or|hardly’ "piasib ld: and we bélieve there never was 





two exceptions, are in rapid progress of liquida-jan instance, where the reception of new idean, a 





690 





AMFRICAN RAILROAD JOURNAL 











new life, or new principles of action did not involve 
a subversion of tho existing order. 
_ But our last remarks are not exactly in place, 
nor were they intended. Our design was to contrast 
- nature of the public indebtedness of this coun-. 
y With that of European States, and to draw 
oa inference favorable as far as might-be to the 
superior value of our own, and also to explain 
the unwillingness of our people to create 
perpetual funds; and make them chargeable 
upon our railroads as suggested in a recent com- 
mucication in our paper. Our companies prefer 
to raise money upon contracts, which expire by 
their own limitation, rather than create obliga- 
tions which can never be modified nor avoided. 
They are too impatient of restraint to favorably 
entertain such ideas; and too careful of their pos- 
terity to limit them to any obligation which they 
may not have the right to discharge. We are not 
expressing Opinions favorable to Ame: ican ideas 
only explaining the ground and the reasons upon 
which they are based. That in the science of gov- 
ernment, and in political organizations our people 
are far in advance of other States will not, we 
presume be questioned. We think too they may 
claim a superiority in the manner in which they 
conduct their public works. But in the details of 
their management, and in making financial ar- 
rangements we may undoubtedly learn much from 
our older and more experienced neighbors. In 
all such matters a pride of opinion should by no 
means come in our way of improvement. Nor 
should the existence of a particular mode of doing 
thjngs ever be allowed to sanction its use. 





Sussex and Warren Railroad. 

A company has been organized in New Jersey 
under the above name to construct a line of road 
from a point on the Delaware River to Chester, 
New York. The object is to form a direct open- 
ing from the coal fieids of Pennsylvania, through 
the richest iron sections of New Jersey, to the 
Hadson River at Newburg, whence the products 





of both the iron and coal mines may be sent with 
facility in any direction, On the Delaware it will 
intersect the road from Easton to Scranton, and 
at Chester, connect with the Erie and its Newburg 
Branch. At Newburg it will find a virtual exten- 
sion East, in the Providence, Hartford and Fish- 
kill road to Hartford, Providence, Boston &c, To 
our city it will furnish easy transportation for both 
coal and iron, and also cheap carriage for the same 
articles to Albany and Troy. 

We are pleased to know that the building of this 
road has been taken in band by the iron interests 
and the citizens of New Jersey with great confi- 
dence in its ultimate value, and that the means 
have been provided for its immediate construction. 
The company in New Jersey bas a capital of 
$600,000; Joszra Ensatt, Esq., of Hamburg, N, 
J., is President, Mr. Lawrence, Secretary, 8. Fow- 
wer of Port Jervis, Troasurer, and Mr. Haines, of 
New Jersey, Engineer, The preliminary surveys 
show the length of the whole line to be about 58 
miles; maximum grades 22 feet and average 
grades 7 feet per mile. 

.. We understaud tat the iron men of New York 
and Boston are doing much to aid in the construc- 
tion of lateral roads for the development of the 
coal and iron resources of the section above al- 
BEN EA gp Mink he citizens of New York 


& i 
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generally suould look with favor upon a project 
which promises an casy transit for coal. This 
City must, soon have several very important “ coal 
roads,” and we see no reason why the Warren 
and Sussex Railroad may, not be one of them. 
Georgia Railroad Company. 
HISTORICAL NOTICE. 

The Georgia Railroad Company was chartered 
in 1888, wich authority to construct and maintain 
a railroad from Augusta, Georgia, to a convenient 
point for branching to Athens, Madison and Eaton- 
ton, The vharter confers the usual powers guar- 
anteed to railroad corporations, and is perpetual 
in its duration. In 1838, the charter was amended 
by authorizlng the. company to extend the Madi- 
son Branch, which was the main line, to a junction 
with the eastern terminus of the Western and 
Atlantic Railroad, near Atlanta. Subsequent au- 
thority was also obtained for the construction of 
the Warrenton Branch, and Wilkes County Rail- 
road, which now form a part of the company’s 
line. 

The charter of the company confers Banking 
privileges, which have been exercized ; but as the 
accounts of the Bank are entirely distinct from 
those of the road, any reference to the former is 
unnecessary. 

The work of construction was commenced in 
1835, and in 1887, 40 miles of the road 
were opened for traffic; in 1839, 74 miles; 
in 1840, 88 miles; in 1841, 105; in 1842, 1474¢; 
in 1845, 155; in 1846, 195; in 1847, 213, and in 
1864, 231 iniles. 

The road was originally laid to Union Point, a 
distance oi 76 miles, with a plate rail upon sirin- 
gers. From that place to Madison, 28 miles, with 
a rail of 46 lbs, to the yard. The Athens Branch 
was laid with a light T rail upon stringers. From 
Madison to Atlanta, a light 9 rail of 42 Ibs. 
to the yard, laid on stringers was used. The 
other branches were laid with a flat rail, 8-10th 
by 244 inches, The road to Union Point, 76 miles, 
has since been relaid; 63 miles with an 9 
rail of 50 lbs, tothe yard, on stringers, & 23 miles 
with a T rail of 60 lbs. to the yard, on dies, two 
feet from centre to centre. The company are now 
reconstructing the whole road upon this plan. 

The original estimated cost of the road was $3,- 
450,000. When completed, the cost, with the 
equipment amounted to $3,212,676. The amount 
now charged to road and outfit is $4,097,048 40. 
The increase has been for depats, machine shops, 
additional outfit, improvement of the track and 
structures, and for a portion of the heaving iron to 
take the place of the flat bar already removed from 
76 miles. For several years past all expenditures 
have been charged to the expense account, it being 
the fixed policy of the company not to increase 
the capital, or to place anything to the credit of 
the reserved fand, not available for dividends. 

For four years from 1842 to 1846 in consequence 
of the embarrassed state of the company’s affairs, 
the net earnings were expended in construction. 
In May 1§49 a dividend of 50 per cent. in stock, 
upon a capital of $2,262,497 16, was declared. 
The stock was further increased by calling in 25 
per cent, on the same amount. The stock created 
in this manner was equal to $1,696,878, which 
added to the old, made an aggregate of $3,959,- 








869. The balance of the $4,000,000 was placed 
to the credit of the company. In 1854 the stock 
was further increased to 4,156,000 by the consoli- 
dation of the Wilkes County Road. 

The following statement will show the amount 
of capital stock, and the amount and rate of divid- 
ends paid by the company since 1886. For several 
years after the company commenced operations 
interest in the capital stock paid was allowed. 


Capital. Dividend. Rate. 
Nov. 18386.. $868,615 $26,018 8 
Feb’y 1887..1,170,715 41,452.80 4 
Oct. 1887..1,484,405 58,962.64 4 
April 1838..1,910,215 70,492.90 4 
Oct. 1888..2,011,896 80,300.96 4 
April 1839..2,116,810 84,178 4 
Jan’y 1840..2,148,317 86,234.68 4 
April 1840..2,198,952 86,613.48 4 
April 1842..2,201,612 220, ‘161. 20 103 in stock 
Jan’y 1846..2,288,449.92 45, 768.88 
Oct. 1846..2,289,199.92 46 "183. 99 3 
April 1847..2,289,199.92  45.783.99 2 
Oct. 1847..2,289,199.92 68.675.99 3 
April 1848..2,298,118,36  68.807.01 3 
Oct. 1848..2,262,497.16 67,874.91 3 
April 1849..2,262,497.16 79,187.81 3 
Oct. 1849..4,000,0U0 140,000 84 
April 1860..4,000,000 140,000 814 
Oct. 1850.. 4,000,000 140,000 8g 
April 1861..4,000,000 140,000 334 
Oct. 1851.. 4,000,000 140,000 34g 
April 1852..4,000,000 140,000 36 
Oct. 1852..4,000,000 140,000 3h 
April 1853... 4,000,000 160,000 4 
Oct. 1858..4,000,000 160,000 4 
April 1854..4,156,000 166,240 4 


ROUTE AND CONNECTIONS, 


The voule of the Georgia, as is the case with 
most of the southern roads, is very favorable to 
cheap construction. The maximum gradients are 
only 37 feet to the mile, and the shortest radius 
1,900 feet. The gauge of the road is fiwe feet. At 
Augusta, the Georgia Railroad connects with the 
South Carolina Railroad, reaching to Charleston, 
and with the Waynesboro Road, which with the 
Georgia Central opens a communication with Sa- 
vannah. The 8.C.Railroad brings the Georgia R.R. 
upon the great line of travel between the North- 
ern and South Western States, embracing at the 
present time Tennessee among the number. The 
Savannah River which is navigable to Augusta, 
affords a convenient outlet to tide water of all the 
produce brought to that place. 


At Atlanta, its western termiaous, the road con- 
nects with the Macon and Western, the Atlanta 
and Lagrange, and the Western and Atlantic. The 
Atlantic and Lagrange connects with the Mont- 
gomery and West Peint Railroad extending from 
the Western boundary of Georgia to the navigable 
waters of the Mobile River, at Montgomery. 
These roads now form a part of the great line of 
passenger travel between Mobile and New Orleans, 
and the Northern States. The connection formed 
with the Western and Atlantic Road throws upon 
the Georgia Railroad a large amount of travel 
from Tennessee, there being a line of railroad the 
entire distance between Augusta and Nashville. 
The position of the Georgia Railroad is very favor- 
able in reference to other roads, and the rapid in- 
crease Of its passenger traflic shows the value and 
importance of such connections. 

The road traverses one of the best portions of 
the State of Georgia, which furnishes a very large 
local business as the receipts from freight show. 





The most important article transported is raw 
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cotton,which from its high value, and the convenient 
bulk in which it is placed for transportation, is a 
very profitable freight. The amount of this arti- 
cle transported over the road in 1854, equalled 
154,727 bales ; in 1853, 194,742 bales. 

EQUIPMENT. 

The road is well equipped, having 39 loco- 
motives, 16 eight wheel passenger cars, 6 baggage 
acd mail cars, 297 box freight, 232 platform and 
48 stock cars; allin good repair. 

The following extract from the report of the 
President will show the results of the operation 
of the road for the past year, the condition of the 
company’s affairs and their prospects for the fu- 
ture, 

It appears by the report of the Superintendent 
that the gross earnings of the road for the year 
ending 31st March, have been..... .. $931,767 59 
And the expenses of management, and 

all expenditures for and on account 

ORO 6 OO REREA LAI 588,552 86 








Leaving net profits from Road...$343,214 73 

By the statement of the 

Cashier, the gross earn- 

ings of the Bank have 

Deen. .... ..0. sees ooo» $08,093 62 
Charged, with interest on 

bonds, taxes and ex- 

pemses;..........+.... 74,647 61 


Leaving net profits from Bank... 18,546 01 
Net profits of the Company from 
al] SOUFCES.... 2.26 cove weve». $001,760 74 
Add amount standing to credit of sur- 
plus profits on 81st March......... 80,480 385 








Makes a total of surplus profits on 

that date of.... 1... 00. coos woes «442,241 09 
From this two dividends have been 

declared of $4 per share each, 

amounting to........ ........ +. .$326,240 00 








Leaving to credit of reserved 
MAG 0a. voce cece cece coccee  MELG,OUk OO 


It will be perceived that the Board has con- 
tirued dividends at the rate of 8 per cent. The 
net profits have clearly justified that policy since 
it was commenced, The ext-a expenditures of the 
last year, however, have necessarily been very 
large, and it will be seen by the report of the 
Superintendent that large outlays must be made 
for new iron, and increased outfit for some time to 
come. As these outlays, and the instalments on 
our funded debt, must be met from the surplus 
profits of the Company, it may ve deemed good 
policy by the Board to be elected for the next 
year, to return at least for a time to the former 
accustomed dividend of 7 percent. This, how- 
ever, will depend on the future resources of the 
Company, and the Board for the time being will 
doubtless act with a wise discretion. The subject 
is only mentioned here, that if such policy should 
be adopted, it may not produce any apprehension 
of the diminished prosperity of the Company. 

The extra outlays for the road for the past year 
have been large, but not larger than the stock- 
holders were led to expect from the last annual 
report. They have been for new work, and there- 
fore add to the permanent value of the property 
of the Company. It is not, however, purposed to 
increase the capital stock, or make new loans, and 
they have therefore been charged upon the income, 
and diminish the surplus profits to that extent. 
It will be seen that these extra expenditures 
amount to $163,589 62, which, deducted from the 
amount of expenses and expenditures charged 
upon the income, leave a balance of $424,963 18 
for the ordinary current expenses of the year. 
This shows a decrease of ordinary current expen- 
Thee ered With the previous year of $7,796 78. 


Ordinary current éxpénses for i 
1852-'58 0... coe. cece coos s + $482,759 96 
Do. do. for 1853-54........ 424,963 18 


$7,796 78 

The Directors had hoped that the outfit in cars 
and engines would be fully sufficient for the actral 
or prospective business, and that no further de- 
mand upon our income would be made on this ac- 
count, except for repairs and renewals sufficient 
to keep up the existing stock. This hope, how- 
ever, was partly based on the assumption that 
that other connecting roads, would, before this, 
have furnished their full quota of rolling stock, 
which, as yet, they have failed te do. It is, there- 











fore, very desirable that our outfit should be in- 
creased, for reasons stated by the Superintendent, 
and abolutely necessary that liberal outlays 
should be made for the renewal of the iron beyond 
Madison. For the latter purpose, the Board be- 
lieve that the estimate of the Superintendent is 
full low, and should be rather increased than di- 
minished. » 

Since the last meeting the Washington branch has 
been completed and received by this company at 
a cost of $156,000. Exchanges of stock have 
been very nearly completed as will be seen by re- 
ference to the stock account. This branch bas not 
been long enough in use, to form a correct esti- 
mate of its value as an investment, but the Direc- 
tors have ne reason to believe that it will fall 
short of the estimate made at the time it was un- 
dertaken. 

The Nashville and Chattanooga, and Atlanta 
and Lagrange Roads have also been completed 
since our last annual convention, and we have now 
continuous lines of Railroad communication from 
Maine to Montgomery—Alabama, and from the 
same point to Nashville—Tenn. From these im- 
portant extensions, great advantages to our Road 
have been anticipated, and an increase of about 
33 per cent. in the business of the last month over 
that of April 1853, may be mainly attributable to 
these important extensions. The unsurpassed fer- 
tility of Middle Tennessee, must always furnish a 
heavy tonnage to the Nashville and Chattanooga 
Railroad and its eastern connections, and we may 
well congratulate the stockholders of that compa- 
ny ; who after encountering may difficulties and 
delays in their mountain sections, have, at length, 
reached a consummation of their labors. 

It will be seen that the gross earnings of this 
Road the last year have decreased as compared 
with the previous year the sum of $2,356 49.— 
This result is highly encouraging when we consid- 
er that the decrease on the article of cotton alone 
was equal to $54,000, as will be seen by the re- 
port of the Superintendent. This falling off in 
cotton was alone occasioned by a short crop in 
that section tributary to our Road. That this 
large item should haye been nearly made up by a 
healthy increase in other branches of traffic, was, 
perhaps, scarcely expected by the stockhold- 
ers. 

In July last, the Board agreed on certain con- 
ditions to recommend a subscription of $400,000, 
to a proposed road leading from Warrenton to 
Macon. The route has been surveyed, and proves 
favorable, as to curvature and grades, but more 
expensive than anticipated. There has evidently 
been a great change in the financial condition of 
the country since the additional action of the Board 
and the Board is not apprized of the probable ex- 
tent, to which contributions may be expected from 
other quarters. The subject is submitted to the 
stockholders for such action as the may think pro- 
per to take on it. 


Condensed statement of the condition of the Georgia 
Railroad ¢& Banking Company, Apru 1st, 1854. 
ASSETS. 


The Road and its outfit4,097 048 40 
Wilkes Railroad com- 
147,200 00 


TREY 60.00 ense,+saaine- vistas 
*Materials on hand for penis 
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sneiaeiny ne" i bs wions 
Salaries, $12,313 00; 
Incidentals, 2,687.57. 15,000 57 
Agents’ commissions 
$7,266 95; Taxes, 
$1,962 12.... ...... 9,219 07 
Interest on Bonds $50,- 
315 97; Protests $12 
85 BVA 3 os 50,827 97 
— 74,647 61 
Road expenses and pay- 
ments for and on ac- 
count of Road...... 613,280 84 
Banking house and lot. 29,568 88 
Real Estate $75,886 13 
Negroes $34,242 00. 110,128 13 
- 189,697 04 
Dividends ............ 162,264 46 
Assessment on stock... 11,298 30 
Balances in the hands 
Of Agents... se... 147,420 30 
Claims in the hands of 
Atlorneys .......... 8,486 67 


——_——-~- 820,469 72 
Nashville and Chattan- 
ooga Railroad Com- 


POR 0 ce cecesetece 250,000 00 
Western and Atlantic 
Ratteb ick. éigs 3. 90,992 88 
Rome Railroad Compa- 
PCE TRE ‘ 80,650 00 
East Tennessee and 
Georgia’ Railroad 
Stock, ... oi! cee Siew 10,000 00 
Atalanta and LaGrange 
Railroad Stock..... 310,000 00 
Augusta and Waynes- 
boro Railroad stock. 102,000 00 
Augusta and Nashville 
Telegraph Stock .... 7,000 00 
East Tennessee and 
Georgia _ Railroad 
HOWARD. . ce ccck een - 17,843 08 
Western and Atlantic ~- 
Railroad Bonds..... 10,500 00 
Nashville and Chattan- 
ooga Railroad Bonds 17,500 00 
—————-——- 896,886 86 
Discounted notes..... . 294,428 61 
Bills receiveable...... 636 45 
Discounted bills—New 
York, Baltimore, 
Charleston Savannah 172,174 62 
——_—_—-——- 467,238 68 
Suspense account..... 11,943 89 


SPECIE AND SPECIE FUNDS. 

















Due by banks........ © 792387 69 
Notes of other banks... 71.871 16 
Gold and silvercoin... 229,885 92 
———_-——- 880,494 76 
Total assets.... .... «2+». ..+- 7,210,922 81 
LIABILITIES. 
Capital stock......... 4,147,200 00 
Profit and loss........ 80,380 35 
Income from Railroad. 871,986 87 
Mail transportation,... 42,360 32 
Dividends on stocks... 24,519 26 
Discounts $29,987 42; 
Interests $34,238 14 64,226 47 
Premiums $3,436 40; 
Rents $912 60...... 4,818 90 
——- 93,093 92 
Company’s bonds..... 671,784 60 
Dividends unpaid.... 11,633 31 
~ 683,881 81 
Due to banks, Corpora- . 
tons, &¢.... tees see 10,180 63 
Due to depositors..... 104,163 11 
Due for circulation .--..$1,178,076 80 
1,292,420 84 
Total liabilities.... wer vowe-vv @7,220,922 81 





*This account Ip increased $11,901. 76 more, 
than stated, and the Road expenses will be dimin- 
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Stalement showing the Cost ; Mileage; Cost per 
mile; Gross Receipts; Current Bapenses;, Net Re- 

, eeipts; rate of Dividend; Receipts from Passen- 
gers; Receipts from Freight; Miscellaneous ; 
Earnings per mite; per centage of gross Earn- 
ings; Do. of net Earnings,of the Georgia Rail- 
road since the opening of the first division to the 
present time. 
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How Refor.ns in Railroad Management are 
to be Effected. 

As a general rule, the turning point in the suc- 
cess of a railroad is afler its completion. With 
sufficient means, its economical construction is a 
comparatively easy task, The greater part of the 
work is done by contract, which secures an imme- 
diate oversight of the expenditure by competent 
parties having a personal interest in the result, 
while competition is certain to bring prices down 
to a reasonable point. In all cases where our 
companies ar? not scant of money, our roads leave 
the hands of the centractors at fair cost. 

But upon the completion of a railroad, the par- 
ties who conduct its operation sustain entirely 
different rela‘ions toward it. In its construction, 
the contractor makes his money by economy and 
good management. When the work is let for cash, 
the margin fcr profit is always sufficiently small. 
The company, therefore, have the best guarantee 
in the interest of the contractor that the work 
will be economically executed ; but the profit, or 
pay of the person who in operating the road, 
takes place of the contractor, in construction, does 
not depend upon his qualities, or fitness for the 
place he fills, as he receives a stipulated salary 
which may be entirely irrespective of the value of 
the services he renders his employers. Now it 
cannot fail to be the fact in numerous instances, 
that persons {filling sach places think more of get- 
ting rid of their tasks, and of getting their money, 
than of serving the company. So universal is this 
found to be the case, that in nearly all our manu- 
facturing establishments, the employees work by 
the piece. Every man, therefore, becomes his own 
master, and his own interest is his stimulus to ex- 
ertion. An establishment that should attempt to 
carry on their business by ‘days works,” could not 
stand a week’s competition with one conducted in 
the manner described. Upon railroads every kind 
of service is paid by the day, which necessarily 
largely increases the cost of their operations, 

To remedy these evils the experiment of work- 
ing railroads by contract has been tried, and very 
successfully, in the old countries. If it be practic- 
able to work railroads in this manner, there is no 
doubt that such a saving might be effected, as 
would be the turning point in the success of many 
roads, At all events every company should al- 
ways reward good conduct by additions to a re- 
gular salary. Allowing the employee to be 
benefitted to a certain extent by what he saves 
to the company, is not only just, but is the most 
certain mode of promoting faithful service. We 
understand that the Erie Railroad are acting upon 
this plan, and thus far with good results. 

Another very fruitful source of loss and waste- 
fulness is the incapacity or inattention of directors, 
There are only a few instances in which the direc- 
tors‘of a road feel, or manifest the same interest 
in the management of their railroads, that they 
do in their own personal affairs, no matter how 
large the pecuniaryinterest they may have in it. One 
reason is that they do not understand their duties, 
consequently cannot appreciate their responsibili- 
ties. Knowing little, or nothing, about the man- 
agement of a railroad themselves, they, of course, 
cannot direct others; nor tell when the road is 
well or poorly served. It is often the case that 
directors f a road are entirely indifferent to their 








-} duties, and merely occupy their places to oblige a 
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friend, or to secure the triumph of the party, or 
clique to which they belong. In this category 
may be placed the directors of the New Haven 
Road... Now the remedy for all these evils is the 
the appointment of suitable men for directors; 
and the education of those filling such places up 
to a Loint which shall fit them for a discharge of 
their duties. 

But the grand cause of mismanagement is to 
be found in the indifference of the stockholders. A 
proper sentiment on their part would be felt in 
every department of service on the road. They 
are the umpires to determine what the manage- 
ment of aroad has been, or shall be. In them 
resides the power to correct the abuses which 
may exist. It is their intelligence and action that 
stamps the management of a road. If the stock- 
holders of the New Haven Road had required a 
strict accountability every cent expended in 
the construction and management of that road, a 
very large sum might have been saved in con- 
struction, while the last grand catastrophe which 
has overwhelmed it, could have hardly been pos- 
sible. Notwithstanding, it is one of the most diffi- 
cult things in the world to arouse stockholders to 
a sense of the duties devolving upon them. Their 
ignorance and indifference is mainly owing to the 
fact that very few of our companies ever publish 
detailed statemcnts of the operations of their road, 
and the condition of theic affairs. The stockhold- 
ers neither know how their money is expended in 
construction, nor how the road is managed, They 
need in the first place that some standard of good 
management should be placed before them. With 
such standard, and with detailed statements of 
the operations of the road in which he is interest- 
ed, every person holding a share of stock becomes 
acritic upon the management of the directors, and 
officious in showing where a penny could have 
been saved, an abuse lopped off, or something be 
added to the earnings of the road. With suitable 
reports placed in the hand of every stockholder, 
the public would not be long in becoming com- 
petent judges of railway management, and the di- 
rectors could not move without a hundred eyes 
scrutinizing every step they took ; to censure the 
wrong, and approve the right. For the want of 
such reports the public remain in that. stolid 
ignorance and apathy, which we witness on almost 
all occasions ; and which can only be removed, by 
creating in the manner indicated, an interest, and 
with it, capacity to judge correctly of their man- 
agement. 

Tke most effectual way to correct the evils 
complained of, is to secure full and ample reports 
from our railroad companies, or in other words, to 
diffuse information upon the subject of railroad 
management. Without information there can be 
no intelligent action. The elaborate report pub- 
lished by the Erie Railroad Company for 1853, 
was worth an incalculable sum tu that road, and 
was, probably, the only thing that saved their af- 
fairs from a financial crisis. That report was the 
basis of the reasoning} that convinced the public, 
that the road was capable of being a profitable 
work, and without such basis, which was a group- 
ing together, in an intelligible form, all the results 
of the operation of the road, we do not see how 
any effective appeal could have been made tothe 
public,. Had. the. company been in »the habit of» 





making similar reports for previous years, a vast ~ 
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good would have been effected. Errors in man- 
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agement would have sooner been corrected, while|JouN G. Myers ys. THE York snp CumBERLAND 


others would have been avoided. Reports from 


the Hudson River Road similar to that made by| J 


the Erie Company the past year, and at the same 


Raitroap Company. 
The opinion of the Court was given by Ourtis 


‘his action was referred under a Rule of the 


time elucidating the true position of the road,|Court, entered at the April Term, 1853, to John 
and its capacities for ultimate success, would this|24Yi8, Macus Morton and Nathan Hale, Esquires, 


instant have been worth to the company a million 


and after these referees had fully heard the par- 
ties, one of their. number, Mr. Davis, died, and 


of dollars, in keeping up the value of its securi-|then Mr. Morton became so ill as to be unable to 


ties, and as a°means of helping their company to|act. 


The parties thereupon agreed, that the re- 


the money necessary to complete their road. Yet maining Referee, Mr. Hale, should make an award, 


such are the sacrifices made for the want of a pro- 


and he having done so, it was presented to the 
Court at the last term, and its acceptance moved 


per appreciation of their duties on the part of the|by the plaintiff, and opposed by the defendant,— 
directors, and a few hundred dollars spent in|only one Judge being then present, (by consent. of 
printing and paper. The several reports made by parties) the case was continued to the present 


this company scarcely cover paper enough to 


term, when the defendants filed their objections to 
the acceptance of the award, as follows;— 


light a cigar. Had full reports been exacted from| Circuit Court of the United States for Maine Dis- 


the New Haven directors, and had Mr. Schuyler 
been properly looked after, that fine property 


trict. 
In the action John G. Myers, plaintiff; vs. the 


would not have wrecked. Had the companies|*°* and Cumberland Railroad Company, defen- 


that compose the NewYork Central line been in the 


dants. . 
And now at the September term of said Court, 


habit of making any reports at all, they could not/the defendants in the above entitled cause come 
have put a number of dilapidated concerns injinto Court and object to the acceptance of the 
that scheme at 25 per cent. above their value. award of Hon. Nathan Hale as Referee in the above 


Had the Michigan Central Railroad Company been 


action, and allege the following objections to the 
acceptance of the paper offered as an award of the 


in the habit of making suitable reports, the direc-| said referee: 


tors of that company could never have run the 


First. That the said Hale has acted and award- 


rig they have, declaring dividends from capital, ed upon, and iucluded in said award damages for 


and lavishing money, we know not upon what pro- 
jects. The catalogue might be indefinitely ex- 


a subject matter not referred to him. 
Second, That the said Hale has included in his 
said award damages for a claim not embraced in 


tended, but we think we have cited a sufficient) the plaintiff’s writ or declaration and not sued for 


number of appropriate cases to prove our point. 


in the above action and not referred to his arbi- 


The first step to reformation is a knowledge of} tion or decision. 


what needs correction. Companies must lay bare 
before the public their internal condition and or- 
ganization. 
parent. The disease being discovered, the 
remedy, sooner or later is certain to be applied. 
Such reports hereafter must be the order of the 


Third. That in and by. his said award he has 
awarded to the plaintiff in said action damages for 
the non delivery of the reserved stock specified in 


These must be made entirely ¢rans-|said writ and declaration and in the contracts 


therein set out and copied, although the said Re- 
served stock is not sued for nor is any allagetion 
made in the said writ and declaration that the 
same had been demanded, nor was any proof of 


day. To omit them must be taken as evidence of|demand of the same offered at the hearing before 


something wrong, and we do not believe that any 
important company can hereafter neglect them 
with impunity. As far as.we are concerned, we 
mean to insist upon them in all cases, and with 
the public to back us, we feel pretty certain that 
an important step toward reform can be effected. 


Railroad Convention. 

At the meeting of the numerous Roads in our 
City, which adjourned last evening, numerous im- 
portant measures were adopted. Chief of these, 
as far as the public is concerned, was the adop- 
tion of a Memorial to the Legislature praying for 
the abolition of all laws to licence runners for Em- 
igrant Passengers to the West, and asking for a 
statute making it a penal offence to sell tickets 
for passage by the Railroad lines of rates higher 
than those charged by the roads. This will mea- 
surably end the scandalons cheating and robbery 
of the poor Germans, and Swedes, and Norwegians, 
who come so eagerly to our shores. 

The charge for emigrant passengers from New 
York to Chicago, is to be $11; New York to Cin- 
cinnati, $10. Luggage, to the extent of 50 pounds, 
free; over 50 pounds, $2 25 to Cincinnati, $2 50 
to Chicago. The New York Central and New 
York and Erie, are to have .ten per cent. on the 
whole amount collected at New York from emi- 
grants, as compensation for the trouble and cost 
of taking care of them and starting them. 

There will be an increase of freight from New 
York to Chicago, amounting to 7 per cent. ad- 
vance on the present rates. 

After the 1st of December there will be a slight 
advance of fare from New York to Buffalo 
amounting on the Central, we believe, to 50 cents. 

Buffalo Democracy. 


having “‘beén h¥ard; and 


said Referee, no was any claim for the same _re- 
referred to his arbitration.or decision. 
Fourth. That the said Hale has awarded dam- 
ages to the said plaintiif, in lieu of profits for work 
not performed by the plaintiff, under his said con- 
tracts, contrary to law. 
Fifth. There having been no proof or claim 
that the defendants in fraud of the plaintiff’s 
rights under his said contract, had taken the con- 
tract from the plaintiff and given to any other per- 
son at a lower rate, or taken it for the puipose of 
giving it to any other party, at a lower rate, the 
referee has awarded a sum as damages to the 
plaintiff, for prospective profits not earned by him, 
contrary to law. 
Sixth. That it does not appear in and by said 
award whether the said Referee has credited or 
charged the plaintiff with an amount of bonds de- 
posited in the hands of Levi Morrell under the 
terms of the supplementary contract dated Feb- 
ruary 6, 1851, and set out in said writ and delara- 
tion. 
Seventh. That it does not appear in and by said 
award what disposition was made. y the Referee 
of an amount of bonds in the hands of D. C. Eme- 
ry, the Treasurer of said Corporaticn. 
Eighth. That it does not appear in and by said 
award whether the said Referee charged the said 
plaintiff with an amount of bonds in his hands pur- 
porting to have been issued by on> Nathaniel J. 
Herrick describing himself as Treasurer protem- 
pore of said corporation. 
Shepley- and Dana, Nathan Clifford, counsel fog 
defendants. waienniiic mel 
Upon these objections, by permission of the 
Cotirt, the testimony.of Mr. Hale, the Referee was 
taken, and the copeel of se res i 
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award considered, we will now state our opi 
thereon. a 

The first three objections ar statements in differ- 
ent forms, of the same thing. Their substance is 
this, that the Referee exceeded his anthority, by 
awarding to the plaintiff, damages on account of 
certain stock of the defendant corporation, 
reserved stock, ee 

This involves two enquiries: 1st, whether the 


Referee did, in point of fact allow such dam : 
and 2d, whether that subject matter was referred.to 
him. The first has been answered by the Referee 
himself, He has testified “the value of the reserv- 
ed stock, as estimated by me, was included in the 
damages I awarded.” And it is insisted by the 
defendants, that the Referee had not authority to 
inciude in his award a compensation to the plain- 
tiff, for not receiving this stock. The. argument 
is, that this was not a reference of all demands, 
but only of this action; that nothing was referred 
which was not sued for; that under the declara- 
tion in the case neither the reserved stock, nor its 
value, nor a compensation for not receiving it, is 
demanded; that the Refsree therefore exceeded 
his power in awarding damages on this account, 
and as the amount of those damages does not ap- 
pear upon the award, so that they can be separat- 
ed from the residue of the damages by. the Court, 
the whole. award is void. 

To the correctness of many of these. positions 
the Court at once assents. This being areference 
of the aetion, it was not competent for the Referee 
to take into consideration any subject. matter, not 
substantially shown by the declaration. We say 
substantially, because rormal defects in a declara- 
tion may be, andshould beoverlooked by a Referee 
of an action under a rule ofecourt, Hehasnot the 
power possessed by the Court, to allow them to be 
amended, but he may disregard them. Coffin vs. 
Cottle 4 Pick, 454. Forsyth vs. Shaw 10 Mass. B. 
2658. Still the declaratiun must in substance, em- 
brace a subject matter, to enable a Referee of that 
action, under a rule of Court to include that.sub- 
ject matter in his award. We are of opinion also, 
that under our practice, the award itself must. be 
such, as to enable the Court to distinguish what 
is, from what is not legally awarded. The. prac- 
tice here, derived from ancient usage in the State 
of Massachusetts, is to render a judgment on the 
award. The record must contain the basis of such 
a judgement. The award goes upon the record. 
But if the Court were to hear parol. testimony as to 
the amount of damages correctly awarded, and 
act thereon, and under judgment. therefor, the 
judgement would accord with that parol evidence 
which would not be on the record, and would not 
pursue the award, which would be on the record. 
We think ths correct practice, in such a case, 
would require us not to accept the award.— 
Whether it should be recommitted, or not, most 
depend cn circumstances, not necessary in, this 
connection, to be described. 

The important question here is, whether this 
subject matter of the reserved stock was substan- 
tially embraced in the declaration; and to. decide 
this question we must consider the contracts | set 
out in the declaration, and the averments there 
made, and the breaches there assigned. The de- 
claration, which is in a plea of covenant, broken; 
sets.out in haec verba, two principal contracts uns 
der geal. The first bears date the 12th day of 
August, 1848, the second on the 5th: day. of; Aus 
gust, 1850. The. subject matter now. under con: 
sideration, viz: “ the reserved stock”. 
upon the second of these eontracts, by foree of 
which the original contract to build the railroad 
was modified and changed in many important:par: 
ticulars. By this second contract the road —— 


be divided into four parts; from the depot 
the. ‘‘First., Division;” from. Gorham. to. 

‘ tye : ¢ to: > 
Pipes bla to the terminus, “Kot aod 
the second, contract providing that, for the w 

the. First Division; ‘‘as the shall progress 


same 
from the. fi of August current,’ 
shall be vane mai per cent, 
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"of the com sreafter described, and per 

cent. in stock, reserving one half of the stock as in- 
demnity for the fulfilment of this contract wntil said 
division of said road shall be completed. The de- 
claration avers that, after the making of the last 
mentioned contract, the plaintiff proceeded in the 

rformance thereof, and continued down to the 

9th day of August, 1851, todo all that was in- 
cumbent on him towards the fulfilment thereof on 
his part; that on that day, while proceeding with 
the work, and when he had nearly completed the 
“first division,” and while he was willing to continue 
to execute his contract,the defendants removed him 
from his situation as contractor ; and prevented him 
from completing the work and performing the resi- 
due of his contract. ‘ 

Upon this declaration, the question is whether 
the Referee could take into consideration that 
claim in the contract which entitled the plaintiff to 
receive from the company 1234 per cent. of the 
contract price of the work upon the “first divi- 
sion” in the stock of the corporation upon the 
completion of that work. : 

lt is entirely clear that the time for this pay- 
ment had not arrived when this action was brought. 
The language of the contract is, that payment 
shall be made to the extent of twenty-five per 
cent. in stock, “ reserving one half of the stock as 
indemnity for the falfilment of this contract, wntz 
said division of said road shall be completed.” The 
substance of this stipulation, and its legal as well 
as its practical effect, were, that until the “ First 
Division” should be completed, this part of tho 
payment was not to be made. And the declara- 
tion avers that whe. the plaintiff was prevented 
by the defendants from going on with the work, 
the First Division had not been completed. The 
precise ground of action, therefore, so far as con- 
cerns this stock, was not that the defendants 
would not deliver it to him, for he had not become 
entitled to receive it; but it was that, by prevent- 
ing him from completing the First Division of the 
Road, they have prevented him from acquiring a 
right to this stock. This was one of the benefits 
which would have accrued to him by the comple- 
tion of his contract. Of this benefit they deprived 
him by stopping his work. And consequently,the 
value of this right is, among other things, to be 
made good to him, he having lost it by the wrong- 
fal act of the defendants. Having set out in the 
declaration the contract which gave him the right 
and made its enjoyment dependant on the comple- 
tion of the work, and having averred that he was 
prevented from completing it by the defendants, 
the declaration contains sufficient to lay the foun- 
dation for this clain of damages. 

Suppose the contract had stipulated that the 
price of the work should be paid on its comple- 
tion, in some species of merchandize, and the dv- 
fendants had prevented the contractor from com- 
pleting the work. It would then havo been ne- 
cessary to ascertain at what time the contractor 
could, and would, if not prevented, bave finished 
the work; then to find the market value of such 
merchandize on that day, and then to allow the 
contractor, by way of damages, that market value, 
deductiag the cost of completing the work; and 
all this would be done by the Jury, under a decla- 
ration describing the contract and avowing that 
the defendants had prevented its completion. In 
our opinion the assignment of the breach, that the 
defendants discharged the plaintiff from the work, 
and refused to permit him to complete it, was suf- 
ficient to enable the plaintiff to claim before the 
Referee all the damages which naturally arose 
from that breach ; and that the value of the stock 
which the plaintiff was prevented by this. breach 
from obtaining, constituted a part of those dam- 
ages. 


It was strongly argued by the defendants ccunsel 
that so far as the plaintiff bad earned these stocks 
by work actually done, they were in truth his pro- 

; that he was their legal owner; that though 

Y continued in the hands of the company, it 

was Only that the latter might retain a lien there- 

on for their sceurity ; and that the company had 
been at all times ready to acknowledge his title. 
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; teyer force this.argument is entitled to, 
we think it was an argument to be addressed to 
the Referee, ani considered by him, in the exer- 
cise of the jurisdiction conferred to him by the 
parties. He was to determine what damages 
Myers was entitled to recover, by reason of any 
breaches of covenant by the defendants, alleged in 
the declaration. Among those breaches was the 
refusal to permit him to finish the work. But the 
amount of damages which he should recover for 
this breach necessarily depended on the general 
state of the account between the parties. He was 
entitled to recover the contract price of the work, 
deducting the cost of finishing the work, and de- 
ducting also so much of that contract price as had 
been paid to him by the company. 

Suppose the ground had been taken before the 
Referee, which is taken here, that for twelve per 
centum of the work done on the First Division the 
plaintiff had already received payment in stock 
pursuant to the contract, and therefore to that 
extent could have no claim for damages by rea- 
son of the interruption of vhe work by the defen- 
dants; and suppose the plaintiff had then answer- 
ed, as he now does, that the provisions of the con- 
tract, taken in connection with what was:done re- 
specting this stock did not amount to a payment 
pro tanto, and so did not reduce his claim ; must 
not the Referee have decided that question ? and 
if he decided it in favor of the plaintiff, must he 
not have gone on and put a money value on this 
stock, which the plaintiff was entitled to receive 
as part of the contract price of the work? Wheth- 
er such questions were in fact raised before the 
Referee, we do not know, nor is it material. Itis 
enough that they might have been raised, for if 
they could, and he had power to decide them, he 
did not exceed his authority when he allowed the 
value of this stock, as estimated by him, as part 
of the damages he awarded. He has testified 
that he did not perceive how he could assess the 
damages in money without passing on this ques- 
tion, and we think he was justified in taking this 
view of his powers and duties. 

For reasons which will be presently more fully 
stated, we consider the decision of the Referee 
final, upon this question, which he had authority 
to decide. But if we were now to revise that de- 
cision we do not perceive how we could declare it 
to be erroneous. The plaintiff, as already stated, 
was not to receive the reserved stock on account, 
of the first division for that division, until the 
contract should be completed. The time for re- 
ceiving this payment had not arrived ; his title to 
it was yet incomplete when the action was brought. 
This stock was to be evidenced by certificates 
thereof issued by the company in pursuance of 
their charter and by-laws, describing and identi- 
fying the particular shares. So far as appears to 
us no tender of any certificates of this stock was 
ever made by the company to Myers, and no ad- 
mission made that there was any balance due him 
on general account. And the only act done by 
the company concerning this stock which has 
been shown to us is, that in the account exhibited 
by the company to the Referees is the following 
entry :— 

The amownt of stock estimated to Mr. Myers by the 
Engineer. 
Amount of certificates issued........ $65,000 00 


Do reserved stock........... 81,485 88 
Do stock due Myers, Nov. 1, 

OEE fund ok0s peat a4 1,294 69 

Bal. stock due Myers and not issued.. 1,294 69 


Upen this state of facts we are unable to see 
how the company could successfully maintain 
that this reserved stcck had actually passed to the 
plaintiff and become his property. In this ac- 
count they do pot even treat it as due to him.— 
The object which the parties had in view in the 
stipulation for its being reserved, viz: the security 
of the company could only be obtained .by having 
the title continued in the company. No certifica- 
tes having ever been issued, and no particular 
shares identified, the property was not the subject 
of a pledge or mortgage or lien by contract, and 

hich it could stand as security, 





the only mode in w: 
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was to consider the whole contract as executory; 
that is, that the company agreed to issue certifi- 
cates to him and thus constitute him a stockholder 
to the extent of this 12} per cent., when the First 
Division should be completed ; and, that until that 
time should arrive, no such shares were in exis- 
tence and the company was under no obligation 
to create them for his benefit. We are aware, that 
under some circumstances, a party may be the 
owner of stock in a corporation though no certifi- 
cate has been issued to him. But we consider 
such cases distinguishable from this case, by 
strongly marked features. Where the title ofa 
party to receive a certificate is perfect, he may in- 
sist, as against the company, that he shall be 
treated as a stockholder. Where the obligation 
of a party to take a certificate is perfect, the com- 
pany may insist that he shall bear the burthens of 
a stockholder. But where an executory contract 
is made by a corporation to issue shares of its 
stock to a party when he shall have done certain 
work, and the company prevent him from com- 
pleting the work, make no tender of certificates, 
and do nothing to set apart any particular shares 
for his use, we do not think they can defeat the 
action of the contractor fur damages, upon the 
ground that the contract on their part executed 
itself and made him thé owner of the stock which 
they agreed he should have, and so he has no 
cause of complaint. Our opinionis, that this stip- 
ulation for a payment in stock, was executory 
merely; and tffe plaintiff no more became the 
owner of such amount of stock, by doing a part of 
the work, than he would have become the owner 
of the defendant’s money, while in the hands of 
their Treasurer, if the whole payment had been to 
be made in money instead of partly in stock. 

The first, second and third objections are, in 
our opinion, insufficient to prevent the acceptance 
of the award. The fourth and fifth objections to 
the award are, in substance, that the Referee has 
awarded damages for prospective profits on work 
not actually done by the plaintiff. 

At the hearing, the Court intimated, it consid- 
ered the law to be, that profits which the contrac- 
tor would have made, if allowed to complete the 
work, were recoverable, as damages, in this ac- 
tion: and that however this might be, the judg- 
ment of the Referee upon the rule of damages 
was final. Upon this intimation, thongh the Court 
expressed its willingness to hear the counsel, and 
to allow the Referee to be examined to ascertain 
what rule, he in fact adopted, the counsel declined 
to press their objections, and the Referee was not 
examined on this subject matter. Still, if on fur- 
ther reflection and examination the Court had 
found that its intimations were not well founded, 
it would have. given opportunity further to ex- 
amine the Referee. But we have not so found,— 
Under a contract for building part of a railroad, in 
iti nature precisely like the one now before us, 
the Supreme Court, in the case of the Philadel- 
phia, Wilmington and Baltimore Railroad, vs. 
Howard, 13 How’d R. 844, decided this question: 
It is there said: “it is insisted that only actual 
damages, and not profits, were in that event to be 
allowed by the jury. It must be admitted that 
actual damages were all that could lamfully be 
given, in an action of covenant, even if the com- 
pany had been guilty of fraud. But it by no 
means follows that profits are not to be allowed, 
understanding as we must, the term profits, in 
this instruction, as meaning the gain which the 
plaintiff would have made, if he had been permit- 
ted to complete his contract, Actual damages 
clearly include the direct and actual loss which 
the plaintiff sustains propter rem ipsam non habi- 
tam, and in case of a contract like this, that loss is, 
among other things, the difference between the 
cost of doing the work and the price to be paid 
for it. This difference is the inducement and real 
consideration which causes the contractor to enter 
into the contract. For this he expends his time, 
exerts his skill, uses his capital, and assumes the 
risks which attend the enterprise ; and to deprive 
him of it, when the other party has broken. the 





contract, and unlawfully put an end to the work, 
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would be unjust. There is no rule of law which 
requires us to inflict this injustice. 

Upon the other ground, the conclusiveness of 
the judgment of that tribunal to whose decision 
the parties have voluntarily submitted their case, 
we are equally clear. Unless we overrule the de- 
cision of Mr. Justice Story in Klevin vs. Cataw, 2 
Gal. R. 61., we must hold, that the judgment of 
the Referree, upon all questions of law and fact, 
necessary to a determination of the matter sub- 
mitted to him, is final, and binding on the parties, 
in the absense of fraud and under regular proceed- 
ings in which no improper conduct is alleged. We 
are satisfied of the correctness of this rule, which 
has received the sanction of Courts of great re- 
spectability, and among others, of the Supreme 
Court of Maine, in Brown vs. Clary 31 Maine R. 
518, and of the Supreme Court of Massachusetts 
in Boston Water Power Uo. vs. Gray 6 Mass. R. 
131. 

Our opinion is that the fourth and fifth objec- 
tions are not tenable. 

The remaining objections were, properly, not 
pressed at the hearing, and it is not necessary to 
notice them in detail. A Referee may certainly 
make a general award, provided it appears on its 
face to embrace, and fivally dispose of, what was 
submitted to him. He is not bound in a case like 
this, to show what disposition he made of each 
item in a long and complex account. If this case 
had been tried by the Court and Jury the verdict 
and judgment would have shown no more particu- 
lars than are upon the face of this award, and the 
Court does not exact of a Referee of an action un- 
der a rule, any more fullness and particularity of 
finding than the.law has deemed sufficiently cer- 
tain in its own regular proceedings. 

The result is, that the objections to the award 
are found insufficient, and it must be accepted. 


The English Railway System. 

One can scarcely conceive the rapid progress 
which the railway system has made in England, in 
the few years in which it has existed. It was in 
the year 1829, scarcely more than 25 years ago, 
that the Liverpool and Manchester Railway, the 
father of the English passenger railways, was 
opened for traffic. The estimated cost of this line 
was £510,000, but it subsequently swelled up to 
more than amillion. On this it paid 10 per cent. 
for many years. It was the extraordinary traffic 
it had,and the consequent profit, which gave birth 
to other railways. 

When the Liverpool and Manchester line had 
been made, and the fact of its extraordinary traffic 
and profit become known, railway schemes sprang 
up like mushrooms.” Many, however, thought and 
maintained that the Liverpool and Manchester 
was an exceptional case. It was of moderate 
length, and connected a large importing and ex- 
porting town with one of the largest of manufac- 
turing towns, which, it was urged; gave it advan- 
tages that no other line could expect. 

As its capital was continually augmented to 
satisfy the requirements of its traffic, many con- 
tended that it was a great swindle, the dividends 
being constantly paid out of capital. Pamphlets 
by some of our cleverest engineers were written to 
prove it, and really they appeared to make out a 
very good case, fur, as the protits of the line were 
continually expended on the increased works, the 
Directors were obliged to call up their additional 
capital to pay the dividends. And as the increas- 
lng capital exceeded tbe amount of the profits, 
some of the writers, taking no notice of the new 
works, insisted, and with some show of reason,that 
the railway, though dividing 10 per cent., was in- 
deed a deeply losing concern. 

The Stockton and Darlington, though declaring 
a dividend of 14 per cent., was looked upon to be 
nothing to the point, as it was a coal line travel- 
ing about 10 or 12 miles an hour, whereas the 
Liverpool and Manchester, did the distance, 30 
miles, between Liverpool and Manchester in a hour 
or little better. 

At length the Grand Junction rallway between 
B ham and Newton, a village midway on the 
Liverpool and Manchester, was made and opened 


ata cost of about a mithon for 82 miles. This 
line, which was made cheap, developed a traffic 
far surpassing that of its precursor, the Liverpool 
and Manchester, and soon divided 10, 12 and even 
14 per cent. 

The question of profit on railways was there- 
fore now considered to be: set at rest, and rail- 
ways by scores were projected in various parts of 
the country. 

Up to January Ist, 1839, acts were granted for 
the construction of 107 railways, the capital of 
which was £41,610,814; and loans £16,177,630: 
together $57 ,788,444.— Railway Magazine, Vol. 6. 

This was in 13 years, that is, from January Ist, 
1826, to January 1st, 1839, aud did not, therefore, 
include the Stockton and Darlington, and a few 
other coal lines. It was at the average of £4,422- 
188 per annum. But it was not uniformly at that 
rate. 


In the year 1835 and 1836 railways were pro- 
jected in enormous numbers. 

From the beginning of 1839 to the beginning of 
the present year, the united capital and loans of 
the companies authorised have risen up to £366,- 
769,733, that is, £308,981,389 more than they 
were 15 years before. During the 15 years ending 
with last year, railway companies have therefore 
obtained powers to expend on railways at the rate 
of £20,598,759 every year—an enormous sum re- 
garded per se, but not a half, and scarcely more 
than a third, of the national yearly increase of 
wealth. 


Let it not, however, be supposed that all this 
money has been expended on new lines. No, an 
immense amount of it has gone on old lines, and 
not so much on works of utility as in extravagant 
and reckless expenditure, partly on the lines and 
partly on profitless branches and extensions. 
Much of the extravagance is due to the Share- 
holders themselves, who, when their shares were 
at premiums, never cast a thought on the pur- 
poses for which the money wasprofessed to be want- 
ed. Whether it was for the benefit or the injury 
of the concern was alike indifferent to them pro- 
vided premiums were to be got out of it. Some, 
we believe, were more displeased with their Direc- 
tors who went on steadily, and tried to make the 
best of the undertakings than with those who 
heels-over-head ran into every wild whim that was 
presented to them. We hesitate not to assert 
that if there had been less cupidity in the Share- 
holders and an honester regard for the good of the 
property, there would scarcely be a trunk line in 
the kingdom which would pay less than 10 per 
cent., and many of them would reach 15 or 20 per 
cent. The fact is, the whole system of railways 
has been vicious from first to last, Parliament 
has acted badly, the Government has done the 
same, and has given up railways to the plunder of 
big wigs, engineers, contractors and Jand-owners ; 
the Directors have been reckless, and the Share- 
holders seized with insatiable cupidity for pre- 
miums and jobbing in shares, Had railways been 
managed with anything like commercial prudence, 
they would have been the finest and safest of pro- 
perties for investment, 


The country, too, would have been in a far bet- 
ter situation with respect to them than itis. We 
should have had the system more developed, and 
the fares and tariffs much lower than they are. 

Had our Government begun wisely, they would 
have divided railways into classes, say three, the 
first. class to consist of main trunk lines, connecting 
all the great manufacturing towns aud principal 
seaports with the metropolis; the second class to 
unite important places with the principal towns on 
the main trunks; the third class, towns and 
places of less note with others of greater. The 
first and second class lines should aave two or 
more tracks, with the best gradients the country 
would afford. On the third, generally, a single 
track would be sufficient, and the gradients might 
not be so scrupulously attended to. 

To ensure honesty of purpose and even some- 
thing of moral integrity, the engineers ought to 


have been compelled to enter into heavy securities 





————— 

Could a tight envelop have been drawa round 
the consciences of members of Parliament, just. to 
keep their integrity frum evaporating, it would. 
have been better. Better still would have been 
the institution of a tribunal to consider and decide: 
on what railways should be made; for Commite 
tees of Parliament are by common consent about 
the worst tribunal that could be dévised, 

One may form some idea of the extravagance of 
railway construction from the excess of cost. over 
the original estimates of some of them. The Bris- 
tol and Exeter was estimated at 14g million, the. 
amount expended is near 344, and its powers, ex- 
cced 414 millions. The Great Western’s estismate 
was 26 millions, which was reduced to 244, _ Its 
cost, we believe, has been abont 7 millions. The 
same is the case in the old London and Birming- 
ham both in the estimate and cost, The North 
Midland’s estimate was 1!¢ million, Long befure 
it was completed it had cost 3 millions, The Croy- 
don estimate was £140.000; we believe considera- 
bly above a million never paid for it. The EBast- 
ern Counties was estimated at £1,600,000 right up 
to Yarmouth,126 miles. The Directors spent above 
2 millions before they reached Colchester, 51 miles. 
Other railways exceeded in cost the estimates in 
similar extraordinary ratios. : 

It is difficult now to get at the precise facts fn 
these cases, and one can only speak of them from 
recollection; but we believe we may say that 
English railwayson an average have cost three 
times their estimates. Fortunately the traffics 
have very far outstripped calculation, and bave 
continued ever since to increase, or it would have 
been much worse than it is. If the estimates had 
been kept to, or been exceeded only by the amount 
of the loans, that is, by one third of the capital, 
every line in the country would have paid band- 
somely, and we shgquld now have had double the 
number of miles open that we have, that is, 16, 
000 for under 8,000.—Herapath. 


Alabama and Tennessee Rallroad. 

We have before usa circular from the President 
of the Alabama and Tennessee River Railroad 
Company, proposing a novel, but it strikes us, a 
safe and practical plan for securing the construc- 
tion of that road to the east’ bank of the Coosa 
river, a distance of a hundred miles from Selma, 
We copy from the circular of the plan: 

“ The plan suggested is this: That every stock- 
holder who shall loan the Company on its 8 per 
cent. bonds, having ten years to run, secured by # 
second mortgage on 100 miles of the road, pro- 
posed to be issued, shall have the right to convert 
an equal amount of his stock now owned, or which 
may hereafter be subscribed for, tnto 8 per cent. 
preferred stock, that is: Any stockholder who 
shall loan the Company onits bonds say one thou- 
sand dollars, (or any other sum) shall have the 
right to convert an equal amount of the stock of 
the Company owned by bim or her into 8 percent. 
preferred stock, the dividend to commence on the 
completion of the road to the east bank of the 
Coosa river, and then to be paid out of the earn-_ 
ings of the road, (that is the earnings after the 
payment of the expenses of transportation, and alt 
interest due from the Company and other necessa+ 
ry charges,) until the same shall amount;to 8.per 
cent. per annum. It is confidently believed that 
on the completion of the road to the east bank of 
the Coosa river, its net earnings will be much 
more than sufficient to pay the full dividend pro- 
vy on ike preferred stock to vn amount of 

,000, after paying interest and all.expenses.. 
and other necessary charges, which amount will of 
course be increased as the road is extended.” ~”’ 
The best friends of the road are sanguine’ that 
on this plan the road can be built without diffl- 
culty; it is recommended by the Board of Diree- 
tors, and will be submitted to the Convention of 
Stockholders, to be held, as advertised in our ¢ol- 
umns, on the 18th. of October. From a private © 
letter from a well informed source, which we have: 
to peruse, we learn 
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four-fold, while the ratio of expenditure will be 
diminished. ‘The expenses are now about 40 per 
cent. of the receipts. 

The bond debt of the Company is now $500,- 
000, to run 20 years. Seven per cent. interest on 
this debt is $35, 
issue and sel! $200,000 8 per cent. ten year bonds, 
the annual interest of which would be $16,000 
more, making the annual payment on account of 
bonds #651,000. There seems little room to doubt 
that the business of the road, if completed to the 
east bank of the Coosa, will readily enable the 
Company to mect these payments, and, if so, it 
were difficult to conceive a more satisfactory ar- 
rangement for individual stockholders. The grad- 
ing, bridging and mason work on the road, with 
the exception of a few light sections, is nearly 
completed 150 miles above Selma, and it seems a 
pity the work should stop, or be materially re- 
tarded for lack of means. We cordially commend 
the plan to the favorable consideration of the Mo- 
bile Stockholders.— Mobile Advertiser. 


De nnd 
American Railroad Journal. 
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Caution. 

As we understand a man named Crawford has 
been presenting bills to several of the advertisers 
in the Journal, purporting to emanate from this 
office, and to be for sums due the Journal, we 
deem it our duty to put our patrons on their 
guard. 

Monies due this office should be paid to no one 
outside the office except the editor, proprietors, 
or Mr. N. Davinson, their business agent ; or some 
person showing their written authority to receive 
them. 





New Map—Pocket Edition. 
We have now ready a few copies of Mr. Poor’s 
new map of all the Railroads in the United States 
and Canadas, put up in covers for carrying iv the 


pocket. It will be found very convenient for 
travellers. 
Price by mail $1. Usual discounts to the trade. 


Address AMERICAN RAILROAD JOURNAL, 
OFFICE 9 Spruce st., New York. 


Iron Works for Sale. 

“The attention of iron men and capitalists is in- 
vited to the advertisement of a “ Rolling Mill for 
Bale” in this week’s Journal. The works alluded 
to are desirably situated and well adapted to the 
iron manufacture in all its branches. The high 
prices which iron has maintained during the last 
two years has stimulated its manufacture in this 
country, and it is now carried forward at immense 
profits. It is generally believed, also, that our 
fron works are now established on a footing which 
will place them beyond the reach of unusual 
danger in cases of revulsions. 

It will be seen that a charter may also be ob- 
tained if it is desired to work the mill ona Joint 
Stock basis. Rails can now be manufactured here 
at a much less price than an inferior quality can 
be imported for, and still leave a handsome profit 
to the maker. 

In view of these facts, it would seem that. the 
property now offered should command the atten- 
tion of capitalists who wish to invest their funds in. 
something sure to return good interest, and over 
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Mr. Joun Witey, 167 Broadway, has favored us 
with a copy of a new work entitled ‘A Manual 
of Topographical Drawing,” by Lieut. R. 8. Smirn, 
U. 8. A., Assistant Professor of Drawing in the 
U.S. Military Academy, West Point. This work 
is just from the press and is destined to fill a va- 
cuum in the libraries of our Civil Engineers, 
which has long been deprecated as a serious mis- 
fortune. Our Civil Enginers in this country Aave 
been, preeminently, self made and self educated. 
If they had not the influence to get an appoint- 
ment in the Military Academy at West Point; or 
the means necessary to enter some similar private 
institution, they were obliged to take the field in 
whatever capacity might offer a livelihood for the 
present, with a chance of learning something of 
the profession and of gradual promotion in the 
future. Formerly, the profession was not consid- 
ered a lucrative one; an engineer was fortunate if 
he could find employment sufficient for his sup- 
port. But, as we increased in wealth and im- 
proved in our tastes, science was called ir, with 
her aids in the capacity of architects, engineers 
and surveyors. Magnificent and costly structures 
must be erected, canals must be excaved, rail- 
ways must be constructed, and in this “age of 
gold” a fence cannot be “run,” a fioor laid,a 
path marked out, or a lot sold, without calling 
into requisition the level and transit; the pencil 
and brush; the axe, the rod, and the chain. The 
inipetus which our internal improvements thus 
received taxed the engineer force of the country 
to its utmost, and doubtless called many into the 
profession who were fitted neither by nature or ed uca- 
tion for the situations they occupied. ‘fo palliate 
and eventually cure the latter defect, many 
books and tables have been prepared and publish- 
ed by eminent engineers, which have greatly 
aided their younger brethren in their labors and 
studies. Among these, however, there was no 
regular and thorough course of instructions to the 
draughtsman—the topographical draughtsman. 

Although correct drawings of a work are one of 
the most essential features in its proper prepara- 
tion, we think we shall not be disputed if we say 
that there is no other point in which our native 
engineers have proved themselves so deficient.— 
The maps of our works show it; the large num- 
ber of foreign draughtsmen employed, attest it. 
Nor is it singular, for the migratory life which 
an engineer and his staff were obliged to lead 
gave little opportunity for the practice or in- 
struction of drawing. 

To become an efficient draughtsman requires 
time, taste, and intense application. Native gen- 
ius may prompt a fancy sketch, and it is executed 
at once and without effort, for fancy is not arbi- 
trary in her requirements ; but. a good mechani- 
cal or topographical drawing is quite another and 
far more difficult thing to accomplish. The ma- 
terial must be represented correctly and with 
the utmost precision; the picture wust conform 
to the object, and not the object to the picture. 
In this case’ a man, though he be possessed of the 
genius of an Angelo must have instruction, appli- 
cation and practice before that genius can avail 
him. 


Lieut. Smits tells us how to acquire the posi- 
‘tion of a ready and correct draughtsman. His 





i manual” embraces sixty two pages of instruc- 
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, tabular illustrations and"prob- 
lems besides seven large illustrative plates.— 
Every department of field and office drawing is 
fully elucidated and the manne? of its execution 
explained ; also instructions with regard to the 
use of colors, the preparation of tools, materials, 
etc., etc. The instructions ard illustrations with 
reference to the projection, drawing, and copying 
of maps, selecting, and reducing scales &c., are 
particularly full and interesting. Some of the 
tabular statements are exceedingly valuable as 
economists of time. Altogether, we regard the 
work as a choice addition to the library of science 
and art and one which has long been wished for 
by the Profession. Able and experienced engi- 
neers should have it as a matter of economy, while 
each beginner and stuent will find it indispensa- 
ble, and all will thus testify their gratitude to 
Lieut. Smiru, and their appreciation of his la- 
bors. 








Michigan Central Railroad Company. 

We called attention last week to the extraor- 
dinary fact that the Michigan Central Railroad 
Company, for years, appear to have been declar- 
ing dividends from capital. We also called atten- 
tion to the meagre and unsatisfactory reports put 
forth by the company from time to time. These 
reports at best are mere statements that so much 
money has been received and expended, without 
specifying for what objects. No estimates or 
vouchers of engineers are given. For ought ap- 
pears, the money may have been expended in 
building a railroad to the North Pole. It is diffi- 
cult to perceive how all the money could have 
been properly expended upon the company’s road. 
The capital account has increased nearly two mil- 
lions since the opening of the road to Chicago; a 
rate of increase which is unprecedented, and in 
our judgment demanding attention. 

A part of this increase has undoubtedly gone to 
help the construction of other roads, as instruments 
of combatting the Michigan Suothern and other 
lines. While the managers of the Central have 
been pursuing their own schemes, the public have 
been kept quiet and unsuspecting by enormous 
dividends, for making which we can see no other 
motive, unless it be the object of original holders, 
to reimburse themselves their original outlay, and 
then sell out their stock at a high figure. 

Whatever may be the explanation for the ex- 
cessive dividends paid, there can be no satisfac- 
tory one for the style of reports put forth. They 
contain nothing necessary to be known, to a prop- 
er understanding of the company’s affairs, or of 
the acts of the directors. They may cover any 
kind of jobbing and dishonesty. They seem to be 
any intended to throw a sort of screen around the 
directors, for the purpose of concealing their op- 
erations from the public gaze. If it could be 
seen what they have been about, we have no 
doubt much that is wrong would be disclosed.— 
We should think the stockholders would like to 
know whether any, and how much, of the money 
has gone to build other roads; and whether the 
money so expended is lavishly or wisely invested. 
It strikes us, that they have at interest in know- 
ing how much of the money has been expended 
outside the legitimate objects of the company; and 
upon whose motion. The company’s reports throw 
no light upon these subjects. We presume that 
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tors, who have the least notion as to the 
in which the affairs of this company have been 
managed. 

If stockholders maintain such indifference as to 
the management of their property, they must not 
complain it they wake us some morning and find 
it vamosed. Take the case of Schuyler and the 
New Haven Company. He preyed upon this road 
for years, while the victimized stockholders looked 
with the most stolid apathy. It required a thun- 
derbolt to awaken them; but even such a warn- 
ing may fail to convey any useful lesson. The 
stockholders in the Michigan Central must not 
complain if they should one of these days find 
that the dottom has fallen out of their buckets; 
and that they have eaten up the road in divi- 
dends, which they supposed to be declared from 


_ earnings. 





Why the New Erie Loan willbe Taken. 

It is pretended by many that the new loan will 
not be taken. We are of the contrary opinion.— 
We believe that the new loan will be taken on its 
own merits, because the road is abundantly able 
to pay the interest and the principal, because 


this is the only instance we know of where eleven). 


per cent, of the loan is to be purchased and can- 
celled annually. [In corroboration of our impres- 
sion we subjoin the following figures : 

1862. 1854. 


Increase, 
Sept. 30. Sept. 30. 


per cent, 
Total cost of 

Erie R. R. $28,307,375 $34,850,000 23 1-8 
Gross earn- 


ings ...... 3,047,748 6,122,666 68 1-12 
Transpor t’on 

expenses.. 1,728,344 2,740,960 58 1-2 
Net earnings. 1,319,404 2,381,706 80 15-100 


Per centage of net earnings on total 

cost of the Road, ($28,307,375, ) Sept. 

BO, FEDS «itso 0005 voce once -engn evees 4 661-1000 
Per centage of net earnings on total 

cost of the Road, ($34,850,000,) 

Sept. 80, 1854.... wecsccvee cocccee 6 834-1000 

It must be borne in mind that the cost of the 
road is taken as it stood on the 30th of Sept., 1854, 
but a large proportion of the increase during the 
year was only effected in the latter part of it—the 
percentage given, therefore, is below the true one. 
Taking the average cost during the year,. the per 
centage would exceed seven per cent. These 
figures are sufficient to show that the statements 
so frequently put forth that the construction ac- 
count was increasing in a more rapid proportion 
than the net earnings are erroneous. 

But even if the loan should not be taken on its 
vwn merits, we are sure that the stockholders, in- 
come and Convertible Bondholders, will, in that 
event, agree to take it because it is the only wise 
policy to be pursued, as the following figures show. 
We give round figures : 

Value of Securities wnder the anticipation of embar- 
rassment, 


$10,000,000 Erie Stock at 29......... $2,900,000 
2,660,000 Erie Income bonds at70.. 


Value of Securities wnder the anticipation of relief 
from embarrassment. 
$10,000,000 Stock at 45...2.... 0.264: $4,500 
2,660,000 Income Bonds at 90...... 2,340, 
7,900,000 Convertible bonds at 75... 5,925,000 


RON. BAN OG. $12,765,000 

By these figures it is evident that the very se- 
curities which would be most seriously affected 
by any embarrassment on the part of the company 
have appreciated over $4,000,000, that is, more 
than the total amount of the new loan proposed. 
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tions here given would again rule, and the differ- 
ence to the parties interested would exceed $4,- 
000,000. Will they prefer to lose $4,000,000 by de- 
preciation, or to lay out $4,000,000 and receive in 
exchange an undoubted security, the very negoti- 
ation of which will probably cause an advance of 
10 per cent. on the quotations of to-day, of both 
stock and bonds? This further rise would make 
an equivalent of $2,000,000.— N. Y. Times. 


Railroads vs. the Erie Canal, 

The relative receipts of the canal from tolls and 
the freight receipts of Railroads, which connect 
with the Lakes and compete with the canals in 
their carriage, viz: the Erie, the Central, and the 
Ogdensburg road, have been as follows for five 
years, viz :— 





R. R. freight receipts. Canal tolls. 
BOO tines disiadits $1,122,432 $3,486,172 
| | Sa ieEeeeeee 3,102,453 3,722,163 
patent peticages neg 3,366,280 3,179,145 
BOND ccc tote tees 4,824,519 3,168,546 
1854 (estimated).. 6.000,000 3,000,000 


thus showing an increase, in four years; of about 
five millions of dollars in the freight receipts of 
the three competing railroads, and a decrease in 
Canal tolls of more than half a million of dollars. 

It will be borne in mind that the receipts of the 
railroads include the entire amount of transporta- 
tion, while of the canals, only the tolls paid the 
State. The entire movement on the canal for 1853 
was 4,247,858 tons, carried for an average distance 
of 165 miles. The entire movement of the above 
Railroads was 1,200,000 tons, carried an average 
distance of 100 miles. The relative service per- 
formed by each is as follows : 


Tons carried one mile by the canal.. .701,293,745 
i = «  « «Railroad . 120,000,000 


or six times greater service by the canal than by 
the three railroads. 

While the canal makes but very little noise, it 
is doing a business equal to that of eighteen first - 
class roads. Such is the point from which to get 
a correct idea of this great work. 





Fictitious Stock in Railroads. 

One of the great evils connected with the con- 
struction of railroads, is the immense amount of 
fictitious capital which they are the means of im- 
posing upon the public. No other contrivance af- 
fords such means for accomplishing such objects 
as railroads. The cost of our roads differ all 
the way from $15, to $90,000; so that $45,000 is 
only one-half the cost of some roads,and three times 
the cost of others per mile. A scheme is set on foot. 
The difficulties in the way of its construction, and 
its immense prospective income are both magni- 
fied; one as screen under which stock and securi- 
ties to the amount of $40,000 are issued to build 
a road which in fact only costs $20,000; and the 
ther as a means of persuading the public to pur- 
chase such valuable securities, by which operation 
the lucky parties who have the scheme in hand 
pocket one hundred per cent. profit, while the 
duped public lose in the same ratio. 

The evil complained of is glaring. Yet it is al- 
most impossible to remedy it. The public have 
no means of forming an accurate idea of the real 
cost of a proposed road, or of correcting the esti- 
mates that are placed upon its income, and as 
results may be affirmed of a poor scheme, as extra- 
vagant as of a good one, and more is always said 
iu favor of a poor, than a good one, for the reason 
that consciousness of having a sound project pre- 





Should the loan not be taken, the lowest quota-| 


cludes all idea of the necessity of trumpeting’ its 


. Ae ay a 


necessity of inventing, and insisting upon them. 
It is too often the case that the general character 
of the parties controlling such works, is no evid-- 
erce in favor of them, as it is not considered dis- 
honorable among the great mass to make use of 
any of the above modes for making money. 

There is no doubt that the public have been se- * 
vere sufferers from the great quantity of fictitious, 
or bogus securities imposed upon it, which ac- 
counts for the disgust felt by so many toward one 
roads, Where is there a road whose stock has not 
been inflated in the manner indicated? Take an 
illustration within the observation of all, that of 
the great High Priest in this kind of iniquity, the 
New York Central, and see what -wrong) result- 
ed from the dividend of the supposed value of its 
stock above par at the time of the consolidation. 
The companies issued and divided among the 
stockholders, nearly $10,000,000, in bonds, which 
became a part of the capital account, while it dees 
not represent a penny paid into the road. Now 
although this was a public act, only a very small 
part of the community ever heard of it, and fewer 
understand anything about it, but bought into the 
stock after the consolidation, under the idea that 
it was worth just as much after as before. Such 
a case came under our observation only « few days. 
since.- A distinguished clergyman, a trustee for 
orphan children, had occasion to invest their mo- 
ney soon after the consolidation, and. never 
having heard any thing about it, or at any rate, 
which it signified, bought the stock at the bighest 
figure it was then going at. Of course he now 
finds the market value of his investment some. 25 
per ct. below cost; and his wards without divid- 
ends, or means of support. A vast amount of the 
stock of the Central has been purchased for simi- 
lar objects, with similar results; and the holders 
understanding why they are without dividends, 
of course have no very high opinion of the tone 
of railroad management, or the value of railroad 
property. We take the case of the Central as a 
palpable one of the kind; as one of the most suc- 
cessful, and at the same time most unjustifiable. 
swindles upon public credulity. 

The Central was a case where dividends were 
paid, being the excess of the estimated value of 
the property of the company above pari; time 
has proved the incorrectness of the estimate. 

The more common case is to affirm similar re- 
sults of unfinished roads, and to realize the excess 
of value long before the road is opened. This is 
the favorite mode of imposing upon the public, as 
the fraud in the outset is more difficult of detec- 
tion, and can be excused as a mistake of judgment, 
when detected. 

It always happens that schemes that are. most. 
worthless in themselves are loaded with the great- 
est amount of fictitious, or bogus stock, or bonds. 
The reason is, that the object of such schemes»is a 
swindle. Where men put their money into.a pro- 
ject, bona fide, they are pretty certain to look:af-» 
ter it, and not allow its capital to exceed the cost of 
the road. If the purchasers. of securities desire a 
test by which to distinguish a sound from an un-:: 
sound, or fictitious project, let them ask for the 
list of stockholders, and the sums paid by them . 
in cash, Where there is a large and responsible 
list of subscribers, and who are not in- the diree- 











tion; or management of the road, it shows that 
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a 
there is money in the project, and that cousequent- 


Of course the efficiency of the Winans’ engines 


Jy.it will be well managed. A man’s care general-}depends in a great degree on the small wheels and 


ly follows his money. On tbe other band’ when 
the stock in a road is taken by a few parties, the 
almost unavoidable inference is, that such parties 
intend the pudlic shall build the road, while they 
-pocket the profits. To correct these abuses, pur- 
chasers have only to look into the matter them- 
selves, to refuse to take any security that is not 


based upon a large, paid up, cash subscription. 
Acting upon such rule, they can hardly make a 
mistake. By violating it they only lend them- 
selves to the frands against which they complain. 


(For the American Railroad Journal.) 
Locomotive Engines. 


. The “Old Engineer” who accuses Mr. Colburn 
of “stating facts which are notoriously otherwise” 
and of “looking one way and rowing the other,” 
and who would induce your readers to believe that 
Mr. C., is entirely ignorant of the subject of which 
he writes, has only proved himselfso: his direct 
contradictions unsupported by any evidence do 
not come with any good grace from aman whose 
object in writing is to “assist to impart informa- 
tion in which assumption should not be the pre- 
dominant feature. 

No one acquainted with the production and ap- 
plication of steam, to locomotion, can overlook 
the advantage arising from the use of cylinders 
of great length and small diameter. The longer 
the stroke, the greater may be the diameter of the 
wheel; the greater tho diameter of wheel, the 
fewer the number of revolutions per minute for 
any speed ; the fewer the number of revolutions, 
the less the velocity of piston, and the more mod- 
erate the reciprocations of machinery, and conse- 
quently, the wear and tear. The slower the mo- 
tion of the piston the better chance has the steam 
to make its entrance and exit from the cylinder— 
and the more completely do we obtain the value 
of its pressure. The slower the motion of the pis- 
ton the slower the consumption of steam—as also 
the production. The slower the production, the 
greater the economy of production ; and economy 
in working a locomotive, is an object of primary 
importance in railway management. 

Mr. C. is quite right 4n saying that with a small- 
er diameter of cylinder and consequently a less 
pressure on the head, that there is less tendency 
to sinuous motion. The centre of sinuous motion 
is the centre of gravity of the engine (a little for- 
ward of the driving axle). The leverage is the 
distance from the crank-pin to the cylinder head, 
and the steam pressure on the cylinder head, the 
power; consequently the less the pressure the less 
the sinuous motion. 

Of course the lateral vibration is greatest at the 
after end, as that point is at the greatest distance 
from the centre of motion. The “Old Engineer” 
is wrong in making the sinuous motion due to the 
reciprocating machinery. The weight of crank- 
pin and connecting rod is ballanced by the coun- 
terweights at the rim of the wheel. The sinuous 
motion in a locomotive is caused by the difference 
ia the time of action of the two pistons. If both 
pistons moved in the same direction at the same 
line, there would be no sinuous motion, even were 
the wheel unbalanced. In the first quarter re- 
volation, the pistons move together; in the second, 
in opposite directions ; in the 3d, together, and in. 
the 4th .opposite ;-and the sinuous motion is pro-. 





the great adhesion, but the very element which, 
combined with the small wheel, produces the 
maximum useful effect for freight locomotives, is 
the long stroke. 

Mr. C. is not wrong in recommending a large 
driving wheel. Such an adoption does not neces- 
sarilly increase the weight of the engine except 
the wheels. As to raising the centre of gravity, 
this objection is overcome by adopting Crampton’s 
arrangement ; or by placing the boiler below the 
driving axle ; or by the application of a combus- 
tion chamber; all of which have been proved 
practicable. As to shortening the smoke-stack, 
we might as well object’ to high-heeled boots on 
the ground of their lowering the crown of a man’s 
hat. As to affecting the exbaust pipe, the fact 
that engines on both broad and narrow gauge in 
England, have worked 8 feet wheels at 70 miles 
per hour, is enough to set aside this objection, 
even coming, as it is from an “Old Engineer.” 

If our old friend has not outlived the possibility 
of further acquirements, I would suggest that he 
reads “Clark on Railway machinery.” — 

I have not said this much to find fault with an 
‘Old Engineer” but to disabuse any one who may 
be reading Mr. C’s. article on locomotion. 

Very respectfully, 
GEORGE L. VOSE. 
Portland, Oct. 27. 1854. 


Pennsylvania Ratlroad. 
HISTORICAL SKETCH. 

Previous to the construction of the most im- 
proved highways now in use, the city of Pbiladel- 
phia, from her favorable position, was in posses- 
sion of the trade of the interior of the country, 
particularly of the Western and South-Western 
States. She had the easiest access to the Ohio 
River, and as this, with the rivers with which it is 
connected, served as the channels of commerce 
for the vast territory watered by them, Philadel- 
phia was the mos t convenient centre, or depot, for 
the internal trade of the country; and, con- 
sequently, remained the largest and most im- 
portant city, so Jong as the ordinary highway was 
the best means of conveyance known.. Of 
all the Atlantic cities, Baltimore alone maintained 
a feeble competition for the trade of the great 
valley. New York and Boston was entirely cut off 
from this trade, except through the above ci- 
ties, by the enormous cost of transportation be- 
tween N.York and Lake Erie, which 80 late as 1820, 
was $100 per ton, and a still larger sum between 
Boston and the same point. 

The opening of the Erie Canal instantly reduced 
the cost of transportation of its route from one 
hundred to ten dollars per ton. No sooner was this 
grand work completed than it became the outlet 
of all the upper portion of the Mississippi Valley. 
To reach it all the North-Western States immedi- 
ately commenced the construction of similar 
works, terminating upon the Lakes, which secured 
to NewYork a monopoly of the trade formerly en- 
gaged by Philadelphia. To recover this trade the 
State of Pennsylvania commenced the construction 
of a work similar in character and objects, the 
Pennsylvania Canal. It was found impossible to 
cross the crest of the Alleghanies by a water line, 
and the intermediate break had to be supplied by 








duced while the motion is different. 


a railway, consisting of numerous planes, worked 


by stationary power. This new line to the Ohio, 
though of vast importance to Philadelphia, restor- 
ing a portion of the trade she had lost, failed to 
secure all the results predicated of it, from delay 
and expense incurred by the break in the canal, 
and the use of the portage railroad; and as soon 
as the time had demonstrated the capacity of 
railroads to compete with water routes, the Penn- 
sylvania Railroad was commenced for the purpose 
of restoring Philadelphia to what her citizens 
believed to be her proper place in the ranks of 
American cities. 

The Pennsylvania Railroad was chartered on 
the 18th of April, 1846, with authority to con- 
struet and maintain a railroad between Harris- 
burgh and Pittsburgh. The charter required 
a subscription of $2,500,000 to the capital stock 
of the company as a condition precedent to its or- 
ganization. It conferred the ordinary franchises 
andpowers, with the right to take land and material 
necessary for the construction of the road; but 
authorized only the holding of such real estate as 
might be ré§uired by the business of the road. It 
provided that the debts of the corporation should 
never exceed one-half of the paid up capital stock, 
and that no part of the capital, or funds, should 
ever be loaned to any officer of the company. The 
directors, were all to be citizens of the State. 
The charter also provided that no holder of 
shares transferred within 60 days preceding the 
election of the directors, or general meeting of the 
stockholders, should vote at such meeting, or elec- 
tion; and that no persons, (excepting females,) 
living within ten miles of the place of such meet- 
ing should vote by proxy; that no person shall re- 
present by proxy more than three stockholders, 
and that no proxy should be valid unless executed 
within three months from its use, and acknowled- 
ged before some person authorized to take such 
acknowledgments. The charter also provided, 
that the Legislature shall charter no other com- 
pany with a right to construct a railroad upon a 
parallel route. No compensation is to be allowed 
to the directors, except to the President. Divid- 
ends are not to exceed the net earnings, and in 
case of such excess the directors are to be liable 
therefore: but the company were authorized to pay 
interest on the stock subscriptions at the rate of 
6 per cent. till the road was completed; earnings 
of the road in the mean time being credited to 
the cost of construction. The company were au- 
thorized to construct branches to the city of Erie, 
to Blairsville, to Uniontown and to any part of the 
counties through which the road might run. The 
charter also required a full report of the doings 
%{ the company to be made annually, and pub- 
lished in the newspapers, and in pamphlet form. 
The amount of capital stock authorized was $10,- 
000,000, which amount was, by amendments 
increased to $17,500,000. The company were au- 
thorized to charge a rate of toll not exceeding 
three cents per mile for through, and 84 cents for 
way passengers. The company are to pay to the 
use of the State at the rate of three mills per ton, 
per mile, for every ton of freight transported 
over the road, as a protection to the State works. 

The State also reserved the right to purchase 
the road at the expiration of 20 years ‘at cost, 
with 8 per cent. interest thereon, deducting 
the. profits. of the company; but if this right 





should not be exercised, then the right of the 
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company to continue for a further period. of 
20 years; and so on, from 20 years to 20 years. 
The charter also authorized subscription to the 
stock of the company by the counties of Phila- 
delphia and Alleghany, and by the cities of Phi- 
ladelphia and Pittsburgh, but provided that the 
private stockholders shall always elect a majority 
of the directors. 

The work of construction was commenced in 
July, 1847, and 60 miles of the road, from Harris- 
burg to Lewiston, was opened in September, 1849; 
and in September, 1850, to Hollidaysburgh, a dis- 
tance of 71 miles; there connecting with the State 
Road, crossing the Alleghany Rridge. On the 
western division, the road was completed from 
Johnstown, the western terminus of the State road 
to Lockport, a distance of 18 miles, in August, 
1851; from Lockport to Beatty’s, 22 miles; from 
Pittsburgh to Turtle Creek, 12 miles, in December, 
1851 ; and from Turtle Creek to Beatty’s 27 miles 
in December, 1852. The Mountain division of 36 
miles was not completed till February, 1854, up 
to which time the road was worked in connection 
with the State road, 

ROUTE AND CONNECTIONS. 

The route of the road is favorable, with the ex- 
ception of crossing the mountains. From Harris- 
burgh to Altoona, a distance of 181 miles, the 
steepest gradient going east, is only 104g feet to 
the mile, and going west, 21 feet to the mile.— 
From Altoona to the summit, a distance of 12 mile 
the ascent overcome is 993 feet, equal to an aver- 
age gradient of 82 75-100 feet to the mile. The 
maximum grade on this part of the road is 95 feet 
to the mile, which upon curves is reduced 
in proportion to their radii. From the summit 
west to Pittsburgh, a distance of 105 miles, the 
steepest descent is 521¢ feet to the mile. The dif- 
ference in elevation of these two points, 1,461 feet. 
The elevation of Pittsburg above tide water is 700 
feet; of the road-bed in the tunnel, by which the 
Alleghany range is crossed 2,161 feet. The eleva- 
tion of the passenger station at Harrisburgh is 310 
fect. 

The summit tunnel is 3,750 feet long. With the 
exception of the mountain division, the route is a 
very favorable one, and probably is the only prac- 
ticable one for a direct line between Harrisburgh 
and Pittsburgh. The key to the passage of the 
mountains is the Juniata valley, so that in addition 
to Legislative protection, the company have a still 
stronger one against rival lines, in occupying the 
only feasible route. 

The eastern terminus of the road is practically 


nected by the Columbia Railroad, a State work, 
and by the Harrisburgh and Lancaster road, now 
run by the Pennsylvania road, All these roads 
form complements of one line, and will probably 
be eventually consolidated under one management, 
or the Pennsylvania company will construct an in- 
dependent line between Harrisburgh and Philadel- 
phia, for which a favorable route may be found 
through the Lebanon valley. There seems to be 
little doubt that the State will, before many years, 
dispose of her public works to private companies ; 
in which event, the Columbia will undoubtedly be 
secured to the Pennsylvania road ; though it may 
be doubted whether such consolidation would in- 
crease the value or profits of the latter, as experi- 
ence seems to show, that a termination in a large 


based upon Philadelphia, with which it is con-| numbers 100,000 people, and has a growth as 








city frequently adds more to the cost of maintain- 
ing it, than is gained by such connection. 

From Harrisburgh, till the road deseends the 
western slope of the mountains, no connection of 
importance is practicable from the topography of 
the country. On crossing the mountains, the first 
important connection made is the North-western 
railroad, designed to connect the Pennsylvania 
road and the city of Philadelphia, with Lake Erie 
at Cleveland. This road isin progress. The next 
important tributary line is the Hempfield, branch- 
ing from the Pennsylvania at Greensburgh, and 
extending westwardly to Wheeling, a distance of 
80 miles. This road is well advanced, having been 
jiargely aided by the city of Philadelphia. At 
Wheeling the Hempfield road will connect with 
the Cleveland and Wheeling, the Ohio and Centeal, 
and the Marietta and Cincinnati, and through 
these with nearly every important road in Ohio, 
Indiana and Illinois. At Pittsburgh, the Pennsyl- 
vania road will connect with the Ohio and Penn- 
sylvania, and the Pittsburgh and Steubenville 
roads, both extending into Central Ohio, and both 
prolonged by other lines into Indiana and Illinois, 
and soon to be carried to the Mississippi River. 
No road in the country has more extensive west- 
ern ramifications, and none is in better position to 
command a large portion of the trade of the inte- 
rior. 

At its eastern terminus, the Pennsylvania Rail- 
road connects, as before-stated, with the State 
line leading to Philadelphia: also with the Tide- 
water Canal, a State work, and which, in fact, is 
the continuation to tide-water of the Peansylvania 
Canal; also with the line of Raiiroad extending to 
Baltimore. Should the proposed Railroad from 
Easton to Harrisburgh be constructed, the Penn- 
sylvania Railroad will have ample and convenieni 
outlets for its immense traffic to the three great 
Atlantic Cities of Philadelphia, Baltimore and 
New York, for all of which it will form the shortest 
avenue to the Ohio River. 

SOURCES AND CHARACTER OF BUSINESS. 

The Pennsylvania Railroad is what may emi- 
nently be termed a through route, not for the 
want of a very large Jocal, but from a still larger 
through business. The important relations sus- 
tained by Pittsburgh to Philadelphia must secure 
to the road an enormous through traffic, not to es, 
timate the business brought to it by means of its 
numerous connection, among the most important 
of which is the Ohio River, which must always 
continue as the great route for the movement of 
heavy freight. The City of Pittsburgh already 


id as the most flourishing of American cities. 
he numerous lines of Raijroad intersecting the 
road west of the mountains, among which are a 
number of first class roads, look to the Pennsylva- 
nia Railroad as their great trunk to tide-water. 
The immediate route of the road supplies a 
very large business, which is capable of indefinite 
increase from the immense resources of the coun- 
try traversed, both in soil in minerals, which is 
exceeded, probably by no portion of the State. 
A very large portion of the line of the road is 
overlaid by beds of iron ore and coal, both of 
which are now extensively worked, and active 
measures are in progress for their further develop- 
luent. : 


As the road was only opened the present: 





—— 
year, the earnings of the successive divisions are 
no criterion of the future earnings of the whole 
line. The entire earnings for 1853, were $2,774, 
889, of which $1,507,520 were from freight; $1,- 
145,908 were from passengers, and $132,663 from 
mails and miscellaneous. The receipts for the 
year ending Jan’y 1, 1853, were from freights 
$780,892; from passengers $1,080,840; . miscel- 
laneous $82,095; total $1,942,827. The receipts 
for the year ending January 1, 1852, weré=from 
freight, $826,827 ; from passengers $404,771 ; mis- 
cellancous $23,075; total $754,674. The total 
receipts from the date of the opening of the first 
division to Uniontown, on the first day of Septem- 
ber, 1849, to Jan’y 1, 1851, were, from passengers, 
$229,142; from freight. $101,621; miscellaneous 
$8,689 ; total $339,452. 

The total amount expended uy to January, 
1854, was $14,360,637 64. The total estimated 
cost of the road, with a double track, and ample 
equipment, is $16,655,000. The probable re- 
ceipts for the present year will be $3,600,000, 
which, deducting 60 per cent. for éxpenses, will 
leave a net revenue of 84 per cent. on the whole 
estimated cost. 

[A full notice of the above road is deferred till 
the publication of the next report of the company, 
which will cover their operations for the present 
year. } 





Philadelphia and the Lakes, 

The completion of the Catawissa and Williams- 
port Railroad from “the Junction,” 8 1-4 miles 
west of Tamaqua, in Schuylkill county, to Mil- 
ton, in Northumberland county, 63. 1-4 miles, 
gives the citizens of Philadelphia a railroad con-’ 
nection with the lakes, with but 21 miles of stag- 
ing, or boating, from Uniontown, 7 miles above 
Milton, to Williamsport. In a month of six 
weeks, that connecting link, which is a portion of 
the Sunbury and Erie Railroad will be finished, 
and then we can breakfast in this city, dine at 
Milton, and sup in Elmira, New York, a proiminent 
point on the New York and Erie Railroad, a dis- 
tance of 231 miles from Philadelphia. The ad- 
vent of the new road was celebrated yesterday by 
a large number of gentlemen, who started from 
Broad and Vine streets on an excursion. over the 
new improvement. The road passes through a 
beautiful section of country, and gave those pars 
ticipating in the pleasures of the trip an eppor- 
tunity not only of examining the Catawissa and 
Williamsport road, but also seven miles of the 
Sunbury and Erie Railroad, the Little Schuylkill 
road, and the favorite Reading road leading to the 
coal regions of Schuylkill county..-Com. List. 





Opening ofthe Central Ohio Rallroad, 
This great event took place on last Saturday,— 
So, then, the great work is accomplished, and now 
Baltimore has a railroad communication with Cin- 
cinnati, Louisville, Columbus, Cleveland, Indiana- 
polis, Chicago.and. Alton. 

The running of trains over the Central Ohio 
road will commence to-day, and on Wendnesday 
fortnight (November 15,) it will be formally open- 
ed by a d excursion, in which will be repre- 
sented all the great cities of the East and boar 
West. The invited guests from the cities East of 
Baltimore, will reach here on Monday, the 18th, 
and will take a special train over the Baltimo 

and Ohio Railroad with the guests from Ba 2 
to Wheeling, where they will arrive early on the 
15th. They will then go on to Zanesville, to Co- 
lumbus, to Cincinnati, and if they desire, to In- 
dianapolis, and other cities. There will be an 
entertainment at Zanesville and Columbus, for 
which the most bounteous arrangements have 
been made. _ ie: Rois 
The completion of the Central Ohio Railroad 
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consummates one-of the great designs for which 








reo 








———— 
‘the Baltimore and Ohio Railroad was made. It 
a direct railroad line from Baltimore to the 
interior of Ohio, where it unites with thousands of 
miles of railroads already completed, thus con- 
netting it with all the important cities and towns 
of Ohio; Indiana, Illinois and Michigan, and opens 
the most direct, and of consequence the most fa- 
vorable route, between all the Eastern Atlantic 
cities and the great West! 

The result of the completion of the Central Ohio 
Railroad will soon show itself in the inereased 
travel over the Baltimore and Ohio Railroad, and 
thus open to our markets new trade, and secure 
to Baltimore the great advantages which her pos- 
ition gives her as the commercial city for the great 
West—advantages with which the West sympa- 
thises, and in which it will fully share.— Patriot. 





Sinking Funds--Mason Company Railroad 
Bonds. 

* The county of Mason, in the state of Kentucky, 
having issued to the Maysville and Lexington rail- 
road company $200,000 of their six per cent. 
bonds, redeemable in thirty years, has recently, 
by virtue, of a special law of the state, made a 
levy of five cents on the hundred dollars, to be ap- 
plied exclusively as a sinking fund for the liqui- 
dation of these bonds, a levy having been origi- 
nally authorized and made, and collected for the 
interest thereof. This tax for the sinking fund 
will yield from six to eight thousand dollars per 
annum, and be ample to cancel the entire debt. 
In the West much attention has of late been given 
to the creation of similar sinking funds, to meet 
at maturity the debts of cities, counties and rail- 
roads. 





Erie Railroad. 

There have been some remarks made upon the 
discrepancy between the statements of the receipts 
of the Erie Road as stated in the Committee’s 
Report, and as given in the proposals for the loan. 
This discrepancy was occasioned by the omission 
in the committee’s report to include the several 
items of miscellaneous receipts. The correct state- 
ment is as follows: 

EARNINGS OF THE NEW YORK AND ERIE RAILROAD, 

From 1851752. 185263, 18653764. 
Passongers... .. $1,286,732 $1,601,209 $1,751,791 








Freight ....... 1,761,017 2,537,214 3,870,876 

Total .... .. .$3,047,749 $4,188,423 $5,122,666 
Storage....... 1,478 = 8,468 3,854 
Wetesriph Sst 243 226 
Rents......... 14,809 17,191 15,695 
Mails .... ..... 84,796 110,708 116,628 
Miscellaneous . 47 AT2 48,935 82,291 
ne’ MEER 122,419 coe Ly 

Totals....... $3,818,725 $4,318,962 $5,341,363 


‘the earnings of the Hudson River Ferry, New 
York to Piermont, for the years ending Sept. 30, 
1858 and 1854. are included in the freight and 
passenger earnings, 

The month of September, 1854, is partially es- 
timated, but the figures will not vary materially 
from the amount estimated. 


Baltimore and Ohio Railroad. 

The Stockholders of the Baltimore and Ohio 
Railroad Company met in Baltimore, on Monday 
the 23d ult, The following Directors fere ap- 
pointed, five of them being old members: John 
Hopkins, Columbus O'Donnell, Chauncy Brogs, 
Benjamin Deford, Edward Patterson, Andrew 
Grege. Wm. A Hack, Wm. Lamping, Marcus Deni- 
son, Francis Burns, Wesley Starr, and Nathan Ty- 
son. For the year ending Sept. 30, 1854 the re- 
ceipts of tue Road have been $3,648,108, 67 trom 
the main stem ; and $370,382 87 from Washing- 
ton branch, which compared with last year shows 
an increase of $1,634,282 17 on the main stem, 
but a falliog off of 608 17/on the Washington 
branch, w was caused entirely from the cir- 
eumstance, that in March of 1853, the President 

inaugurated, % 





was drew large crowds to 
Washington, the “that m 


to $54,153 02—being nearly $22,000 over the 
March of 1854. 

The aggregate receipts of the company for the 
past year, exceed four millions of dollars. 





Western and Atlantic Railroad, 
The earnings of this Road, for the year which 
expired on the 30th ult., are 


ee ee ae eee oe $395,956 31 
ie OO ee eT 
ME nbes'sc0t coke cece copncces Da De 
“Sales and Materials.......... 11,880 17 

Amounting to................. 591,154 78 

The expenses of working 
and maintaining the ~ 
Road for same period, 








ROHR ATG. Bil $259,455 54 
Less various credits..... 6,423 76 
—-—— 253,031 78 
TD chs stent aden ance al $338,123 00 


The amount paid for ma- 

chinery, cars and con- 

struction is...........9$324,542 34 
Less, credit... 1.0% sees 87 10 





824,505 24 
An exhibit in details, showing the ubjects of 
these expenditures, classed under appropriate 
heads will be found in Table A. 
The gross earnings, year ending Sept. 
OD, BRB EAP. 50 ie dd BS $478,876 06 
Same time for 1854........ 2... 20. 591,154 78 








Increase earnings........ “sees cece ce 112,278 72 


——_ 


The expenditures for the year ending 


Sept. 30th, 1858.... ............. $701,177 05 
Same time for 1854.... 2... 6... . 00. 577,537 02 
Decreased expenditures......... $123,640 03 





Independence Railroad, Va. 

This is a line of road intended to connect Cin- 
cinnati directly with Baltimore, via Marietta, the 
North-western Virginia, and the Baltimore and 
Ohio Railroads. The western terminus is fixed 
by the charter at Williamstown, Virginia, on the 
Ohio river, directly opposite Marietta; the eastern 
terminus was not defined, except that it should be 
some point upon the North-Western Road. The 
point selected as the Eastern terminus, is known 
as Williamson’s, 28 miles from Marietta, and 39 
from Parkersburg ; making the total distance from 
Cincinnati to Baltimore, over this line 556 miles, 
being 7 miles less than via Belpre and the Par- 
kersburg road; and 84 less than by way of the 


| Central Ohio road and Wheeling. 


Cincinnati and Chicago Railroad Company 

An election of directors for the Ohio division of 
this company was held in this city on Monday the 
9th inst., when the following board was elected: 
C. B. Smith, Samuel L’Hommedieu, R. M. Cor- 
wine, Thomson Neave, 8, B. W. McLean, Cincin- 
nati; M. G. Bright, Madison, Indiana; James 
Sample, Butler County, Ohio; Sam’l Martin, 
aac Bates, Hamilton,county, Ohio. The Boa 
was organized on tf®' same day by the election of 
C. B. Smith, President; Stanhope 8S. Rowe, Sec- 
retary. 





Philadelphia, Wilmington and Baltimore. 
Railroad Company. 


The Philadeiphia, Wilmington and Baltimore 
Railroad have postponed their dividend to January 
in consequeuce of having expended their earnings 
in improvements. They do this in preference to 
selling their assets, such as bonds, real eState, 
steamboats, stock, eic., at depressed prices. The 
net earnings for the six months ending August 31, 
1854, have been, after deducting the usual appro- 
priation to renewal fund of $30,000, ‘a little over 3 
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percent. The conipany have on hand and unsold 
$190,000 of bonds, authorized to be issued in Jan. 
uary, 1858, for improvements, other than the 
bridge and double track, also $350,000 of other 
assets. 





Kennebec and Portland Railroad. 

At the late annual meeting of this company, the 
following gentlemen were chosen directors for the 
current year : 

Ruel Wi'liams, Geo. F. Patten. J. D. Lang, Jos. 
McKeen, M. 8. Hagar, W. D. Sewall, F. T. Lally, 
B, A. G, Fuller. 





Indianapolis and Cincinnati Railroad. 

At the late election of directors of the company, 
the following g ntlemen were elected: Thomas 
A. Morris, Harvey Bates, James M. Ray, Indian- 
apolis; C. Worthington, P. Outcalt, Cincinnati; L. 
B. Lewis, H. K. Hobbs, Lawrenceburgh; Joseph 
G. Monfort, A. R. Forsyth, Greensburgh. 








Notice to Contractors. 


ROPOSALS are requested until the fifteenth 
of November next, for the graduation and 
masonry of twenty miles of the Third Division of 
the Pacific Railroad of Missouri, extending from 
Gray’s creek, near Jefferson City, to the summit 
of the country westward. The work is divided in- 
to sections. Payments will be ninety per cent. in 
cash and 10 per cent. in bonds. é 

A profile of the work and the quantities can be 
seen at the Resident Engineer’s office, Jefferson 
City, or at the office of Kirkwood, Porter & Co., 
at the same place, where further information can 
be obtained of Mr, Porter. The line is ready for 
examination and the work can be commenced 
forthwith. 

Proposals will also be taken, any time during 
the next six weeks, for fifty miles or more of the 
work beyond the above mentioned twenty miles, 
subject, however, to the directions of the Railroad 
Company as to the time of commencement of this 
last mentioned work. 

Information as to the general character of the 
work can be obtained at the Engineer’s office of 
the Pacific Railroad Company, St. Louis. 

KIRKWOOD, PORTER & CO. 

Jefferson City, 24th Oct., 1854 44, 2t. 


Iron Rolling Mill Property 
for Sale. 


5 a particular attention of capitalists desiring 

to enter AT ONCE (WITHOUT THE DE- 
LAY of putting up new works,) into the manufac- 
turing of Iron, is called to the following : 

The mill is situated UPON TIDE WATER (and 
ACCESSIBLE at ALL SEASONS of the year for 
shipments) between New York and Philadelphia 
—Coal can be had at the very lowest rates—and 
in point of convenience and situation is perhaps 
SECOND toNONE IN THE COUNTRY. In AD- 
DITION to its PRESENT adaptation to the manu- 
facture of MERCHANT AND BOILER IRON, it 
has machinery in operation for making WROUGHT 
IRON RAILROAD CHAINS AND SPIKES, and 
could readily be prepared for MAKING RAILS 
together WITH ALL THE advantages of a first- 
class establishment. It is well known that in the 
present prosperous condition of the business THE 
PROPERTY WILL PAY ITSELF IN ONE YEAR 
and the reason of the property being disposed of, 
is that the owner is engaged in a heavy business 
in the State of New York. A VERY LIBERAL 
SPECIAL charter may BE BOUGHT, under which 
the Mill can be worked, if wanted. It is needless 
to say more, as parties interested can obtain all 
information by applying to 
J. WOOD & SON, 

76 South 4th street, Philadelphia. 

P.8.— rtion of the purchase money may 
remain on the property, or otherwise, 44. 4: 
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New Work on Engineering 
Drawing. 


JOHN WILEY, 167 Broadway, New York, 
has now ready : 


MANUAL of TOPOGRAPHICAL DRAWING, 

by Lieut. R. 8. Smirn, U. 8. Army, Assistant 

Professor of Drawing in the U. 8. Military Acade- 
my, West Point. 

Illustrated with numerous colored plans and 
drawings, 1 vol. 8vo. Price $1°50. 

*,* Mailed to any part of the United States, 
free, on receipt of the price of the book. 

“The great activity which prevails in regard to 
internal improvements, is constantly calling into 
the field numbers of young engineers, and already 
many instructive works have been addressed to 
them on almost every detail connected with their 
profession, except map-making. 

The design of this manual is, to be a practical 
assistant and office companion, to be consulted on 
all matters, connected with Topographical Draw- 
ing, from the first sketch of a-preliminary survey, 
to the complete map.” —Exztract from preface. 

*,* A large assortment of Engineering and 
Mechanical works kept constantly on hand, cata- 
logues of which will be furnished gratuitously on 
application as above. 44 2t. 


ANTED.—To take charge of the sale or in- 

troduction of certain valuable PATENTED 
MECHANICAL INVENTIONS, a person who can 
furnish satisfactory evidence of character and 
ability, for such business.—Address, stating views 
as to remuneration, &c., L. P. C., Post Office, New 
York, 44 8t. 


The Lowell Machine Shop 


ONTINUES to manufacture to order, FREIGHT and 
PASSENGER LOCOMOTIVES of different classes, 
with the most modern improvements,— 


also MACHINISTS’ ‘TOOLS, 
especially adapted to Railroad Repair Shops, and to the con- 
struction of machinery generally. These Tools are of the most 
approved construction and consist in part of Engine Lathes, 
Hand Lathes, Vertical Drilling Lathes, and Planers of various 
sizes and lengths, Compound Planers, Shaping Machines, Slot- 
ting Macuines, Bolt and Nut Machines, Gear Cutting Engines, 
Chucks, Compound Slide Rests, Machines for boring Crank 
Pin Holes in Locomotive driving wh Trip hammers, &c., &c, 
COTTON MACHINERY of all descriptions, BOILERS, 
SHAFTING and MILL WORK, CASTINGS, and all work 
usually done in Machine Shops and Foundries, 
WILLIAM A. BURKE, Sup’t, Lowell, Mass. 
J. T. STEVENSON, Treasurer, 5 Tremont st. Boston. 











EW YORK AND ERIE RAILROAD LOAN, 
—The Committee appointed to report in re- 
gard to the financial affairs of the New York and 
Erie Railroad Company, beg leave to recommend : 
That the Company advertise for sealed propos- 
als, to be opened on the 10th of January next, for 
the purchase of $4,000,000 7 per cent. Bonds, re- 
deemable in twenty years, with interest, coupons 
payable lst February and Ist August. 

And that for the purpose of gradually reducing 
the debt of the Company, the New York and Erie 
Railroad Company pledge themselves in said Bonds 
to pay monthly, commencing on the 1st of March 
next, the sum of thirty-five thousand dollars into 
the hands of Trustees, to be by them invested, as 
well as the accruing interest on the investments, in 
the Bonds of the New York and Erie Railroad 
Company of the new issue, as long as they can. be 
purchased at or under par. And that whenever 
the said Bonds of the new issue cannot be pur- 
chased at or under par, then the said Trustees to 
invest the said monthly payments and the accru- 
ing interest in any Bonds of the New York and 
Erie Railroad Company which can be purchased 
at or under par. 

And whenever it shall be impossible to purchase 
any of the Bonds of the New York and Erie Rail- 
road Company at or under par, then the said Tras- 
tees shall invest the said monthly’ payments and 
all accruing interest in such Bonds of the New 
York and Erie Railroad Company as can be pur- 
chased at the lowest rate. 

And all Bonds on beiug purchased by said Trus- 
tees shall be canceled by writing or printing. on 
the face “Held by the Sinking Fond: of the New 


York and Erie Railroad Company,” but-that the 
interest warrants. on said cancelled Bonds shall be 
collected by said Trustees, as they become due, 
until the monthly payments of the New York and 
Erie Railroad Company and the accruing interest 
or the conversion of convertible Bonds into Stock 
of this Company, shall have reduced the entire 
debt of the Company to $20,000,000. After which 
the said monthly payments shall cease, and the 
trust vested in said Trustees shall be closed, and 
all cancelled bonds and the unpaid interest war- 
rants delivered to the Company. 

And the Committee would further recommend 
that the Board of Directors adopt the following re- 
solutions : 

Whereas, The period has arrived when it is ex- 
pedient and necessary to close the construction 
account of this Company, to be reopened only 
when the imperative necessity of the increasing 
traffic on the road, and the state of the finances 
of the Company will render it perfectly evident 
that it is proper and justifiable to reopen it, so as 
to increase the present capacity of the Road.— 
Therefore 

Resolved, That any and all future expenditures 
beyond the amount to be derived from the pro- 
ceeds of the new loan, after reimbursing the In- 
come Bonds due 1st February next, be charged to 
transportation expenses. 

Resolved, That as often as the Bonds purchased 
by the Sinking Fund amourt to 10 per cent. on 
the Capital Stock, this Company will, upon re- 
ceiving due authority from the Legislature of this 
State, declare at the next semi-annual dividend 
day a stock dividend of 10 per cent. 

Resolved, That the resolutions be published in 
the daily papers, so that the puhlic have cogni- 
zance of the future policy of the Company. 

(Signed.) 
CHARLES MORAN. )} 


SHEPHERD KNAPP. ;{ Special 
WILLIAM E. DODGE. } Finance 
NELSON ROBINSON, J Committee, 
GEORGE F. TALMAN. 


New York, Oct., 21, 1854. 

Sealed proposals will be received at the office 
of the NEW YORK AND ERIE RAILROAD COM- 
PANY in the City of New York, until the 10th of 
January, 1855, for the purchase of $4,000,000 of 
the bonds of the Company, bearing 7 per cent. in- 
terest payable semi-annually on the Ist day of 
February and August, redeemable in twenty 
years. 

The NEW YORK AND ERIE RAILROAD 
COMPANY pledge themselves in said bonds to 
pay monthly, commencing on the lst of March 
next, the sum of thirty-five thousand dollars into 
the hands of the United States Trust Company of 
the city of New York to be by them invested, 
as well as all accruing interest, in the bonds of the 
NEW YORK AND ERIE RAILROAD COMPANY 
of the present issue, as long as they can be pur- 
chased at or under par; and whenever the bonds 
of the new issue cannot be purchased at or under 
par, then the said trustees shall invest the said 
monthly payments and the accruing interest in any 
bonds of the NEW YORK AND ERIE RAILROAD 
‘SOMPANY which can be purchased at or under 
par. And whenever it shall be impossible to pur- 
chase any of the bonds of the NEW YORK AND 
ERIE RAILROAD COMPANY ator under par, 
par, then the said trusteess shall invest the said 
monthly payments and the accruing interest, in 
such bonds of the NEW YORK AND ERIE RAIL- 
ROAD COMPANY ascan be purchased at the low. 
est rates. And all bonds when purchased by the 
said trusteess shall be cancelled. by writing. or 
priniing on their face : “Held by the Sinking Fund 
of the NEW YORK AND ERIE RAILROAD COM- 
PANY ;” but the coupons on such cancelled bonds 
shall be collected by said trustees as they become 
due, until the monthly. pa tsof the NEW 


the accruing interests, or the conversion of conver- 
tible bonds into stock of the Company,, shall have 
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shall cease, and the trust vested in such Trustees 
be closed, and all cancelled bonds and the id 
interest warrants delivered to the NEW YORK 
AND ERIE RAILROAD COMPANY. 

The snecessful bidders will be required to pay 
10 per cent. in cash on the notice of the 
tance of their bids ; 20 per cent. on the 20th of 
January ; 80 per cent. Ist February ; 20 per cent. 
165th February, and the balance on the Ist of 
March. 

The Income Bonds of the NEW YORK and 
ERIE RAILROAD COMPANY will be received 
in part payment at par, and the accrued interest 
till day of surrender to the Company. 

The Directors of the NEW YORK and ERIE 
RAILROAD COMPANY, in offering the present 
loan to the public beg leave to state that it will 
be amply sufficient to pay the Income Bonds re- 
deemable on the Ist February next, and the en- 
tire present floating debt of the Company, as well 
as to complete all the unfinished work now under 
way. 

By a resolution of the Board of Directors, all 
future outlays or every kind beyond the proceeds 
of the present loan, will be charged to expense 
account, and paid from the income of the Com- 
pany, after payment of the interest on the fanded 
sons and the monthly payment to the Sinking 

und. 

After the negotiation of the present loan. and 
the redemption of the Income Bonds, the position 
of the Company will be— avs 


Stoel 2.0 00:54 «95: «res ghic bit cams ok Clase $10,024,000 
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Bonds of 1867, First Mortgage....... 3,000,000 
Bonds of 1859, Second Martgage..... 4,000,000 
Bonds of 1883, Third Morigage...... 6,000,000 
Bonds of 1862, Convertible.......... 900,000 
Bonds of 1871, Convertible.......... 4,351,000 
Bonds of 1875, present loan......... ,000, 
Total .... 6. qi Meee SAR... $24,876,000 


In the opinion of the Directors it is perfectly. 
safe to estimate the gross earpings of the Road, 
for the coming year, at $6,000,000, from which 
must be deducted : 


Expenses 55 per cent....... $3,300,000 
Seven per cent. on debt $24,- 
Grace veh ec oc0ne sake 1,739,570 


Sinking Fund............ 420,000 
——— $5 459,670 
Net revenue equal to over 5 per cent. 

on stock applicable to cash dividends 

and contingencies.... ..........+.. 540,430 
The Directors of the Company are confident these 
estimates will be fully realized. The gross re- 


Dunkirk, have been for pas’gers and freight alone-- 
1851 to 1852$3,047 ,748 INCREASE. 
1852 to 18563 4,138,424 $1,690,676, say 359 perict. 
1853 to 1864 5,122,666 934,242, say 23% per ct: 
The business of the road depending mainly on 
the local traffic, must inevitably increase in the 
same ratio as the population of the Counties 
through which it passes. In the opinion of the 
Superintendent, Mr. McCollum, the road in its 


can earn $8,000,000. If the future increase in the 
receipts be estimated at only 15 per-cent. per an- 
num, which is not much over one-half of the av- 
erage increase of the past the above utmost capa- 
city of the road will be tested in.1858., 

As tothe running expenses, as they were only 
58% per cent. in 1853 and 1854, there isevery pre- 
bability that with rigid economy and an increais 
in the traffic, they can be reduced to 50 per Cenf., 
but they have been estimated-at 55 per cent., 20 
as to leave ample margin for ofan Fg A 

The effzct of the monthly purchases by the 
Trustees, of the Bonds of.the present issue on 
their market value, cannot fail to be immediate,: 


present position and with its present equipment, . 


ceipts since the Road has been in operation. to’: 


and will insure to\the original purchasers a cer- 
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ing Fund will absorb $4,768,053, estimating 
the purchases of bonds by the Sinking Fund to be 

: at par. That theCompany will be in a con- 
dition to make pomety the monthly payments 
to the Sinking Fund, no one at all acquainted 
with the income of the Company can doubt for a 
moment, All the past difficulties of the Company 
have arisen from the necessity of contracting for 
expenditures, before securing the requisite funds 
to meet them. This is now entirely at an end, 
whilst the daily inereasing revenue of the Com- 
pany must inevitably increase the market value of 
its Bonds, as well as of its Stock, the latter of. 
which will no doubt ere long take rank among our 
most solid investment stocks. 

Proposals should be endorsed “ Proposals for 
New York and Erie Railroad Loan,” and addres- 
sed to DANIEL DREW, Treasurer, Erie-place. 

, HOMER RAMSDELL, President. 

NaTHanieL Marsu, Secretary. 

“New York, Oct. 23, 1854. 


new York and Erie R. R. 
On and after Wednesday, Sept, 20th, and until further notice 


PASSENGER TRAINS 
wiil leave Pier foot of Duane street, Cee 
as follows, viz :— 


Borfaro Express, at 6a.m. for Buffalo. 
Dunxing Express, at 6 a.m. for Dunkirk. 
Mal1, at 8X% a.m. for Dunkirk and Buffalo, and intermediate 


Os eee ieee 





stutions. 

Rooxiany Passenoer, at3% p.m, (from foot of Chambers 
Street) via Piermont, for Suffern and intermediate stations. 

be PassEnGer, at 4 p.m., for Otisville, and intermediate 
stations, 

Nigut Express, at 5% p.m. for Dunkirk and Buffalo. 

Emicrant, at6 p m., for Dunkirk and Buffalo and intermedi- 
ate stations. 

On Sundays only one Express Train—at 534 p.m, 
* ‘These Express Trains connect at Buffalo with first-class 
splendid Steamers on Lake Erie for all ports on the Lake ; 
and at Dunkirk with the Lake Shore Railroad for Cleveland, 
Cincinnati, Toledo, Detroit, Ser rae 

D. C. McCALLUM, General Sup’t. 


For Sale. 
A STATIONARY Engine having cylinders 138 
inches bore and 20 inches stroke, complete in 
all respects and ftnished in the best manner. Has 
been in use about six months. 
ROGERS, KETCHUM & GROSVENOR, 
Paterson, New Jersey, 
jul.14 29 tf.) or 74 Broadway, New York. 


Rensselaer Polytechnic In- 
stitute. 

— Sethe siecatign of prgmaore. and Cryin 
GINEERS,—includin ailwa; i hi- 

cal, and Mining Engineers. 3 " atta eee 
For copies of the Annual Register, giving full information 
respecting the a apply to 
R. FRA KLIN GREENE, Director, R. P. I. 

82 8m Troy, New York. 


Lowell Machine Works. 
Ae & CALVERT (late Atpricu, Trxe¢ & Co.) 
manufacture and furnish to order, at short notice, 


Machinists’ Tools 


of various description and with the latest improvements; as 
engine lathes, with swing 16, 20, 24, 28, 80, 36, 48 inches, up to 
46 feet, and bed made to turn any desirable length ; ry 
machines, to plane 34, 6, 8, 10, 12, 18, 20, 22 feet long, and 1 
24, 28, 86, 40, 48, 60 inches square ; also hand lathes compound 
, slotting and shaping machines, vertical dri , bolt 
7 and many otner tools used in railroad, repair and ma- 
¢ 


_ Agro, Mase., Jan'y 1, 1888. 
THOS. M. CASH, 
PHILADELPHIA RAILWAY AGENCY, 
FOR THE PURCHASE OF ALL ARTICLES 
required by 
RAILROAD COMPANIES 


ON COMMISSION, 
Office No, 80 South Fourth Street, near Walnut, 


PHILADELPHIA. 


Monnis & Son, Incenstvs Buiter, Plodelptia 
OCBaRD NORRIS IN. ta. 
vow Lawis, Baq., PrevtOatawissaR.R.Co, _,, 
Joun ted See te CaroPaR.R.Co., Charles 

L ‘ i. . 
J.Pimoexer Hevonn eq, PrevtN Eastak R Go. yh bg 


ii as ‘ A. B. ‘ arford, 
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BUFFALO, N. Y. 


H. C, BROWN, Sup’t. J, W. HOOKER, Proprietor. 

AM prepared to furnish and will keep constanily on band 
I from the best manufacturers a full stock of Machinists’ 
Hbels for raliroad andother Ghope ; ensh te — 
Lathes, Large Driver Lathes, Car Wheel Boring Mills, Power 
and Hand Pianers, Drill Press2s, Punch and Shears, Axle Lathes, 
Power Wheel Presses, Bolt rd &e, 

J. W. HOOKER, Buffalo, N. Y. 
Fire! Fire! Fire! 


Preserve your books in one of Duryee & Forsyth’s celebrated 

Fire King safes. They are perfectly secure and excel in finish. 
J. W. HOOKER, Agent, Buffalo. 

Railroad Track, Suspension and Depot Scales, Dormunt, and 

Portable Warehouse Scaies, ‘l'rucks, Baggage Barrows, and 


Manifest Presses. 
Buffalo Machinery Depot 
General Agency for Rochester Scale Works. 
H. C. BROWN, Sup’t. J. W, HOOKER. 


Port Morris Manufactory. 


WESTCHESTER COUNTY, N. Y., 
L= prepared to execnte orders for all kinds railroad work 
and have on hand the approved Railroad Box with the 
raised Journal ; also Oar Couplings (Lewis’ Patent) and Ratchet 
Wrenches from $5 to $10 each, 
All orders punctually attended to by addressing the above. 





M. Uv. BAKER. 
NB. Long Iron Planing done on reasonable terms, 
37 6m. 108 Front street, up stvirs, 





NOTICE. 
TS Copartnership heretofore existing between the under- 
signed, under the firm of Smith & Tyson, is this day dis- 
solved by mutual consent. Either partner is authorized to set- 
tle the business of the concern. 
J. HOPKINSON SMITH, 
RICHARD W. TYSON, 
No, 25 South Charles st. 
Baltimore, July 1st, 1854. 


Notice of Copartnership. 

HE undersigned have this day formed a Coparmership 

under the firm of J. Hopkinson Smith, in which Richard 
W. Tyson is a special partner, and J. Hopkinson Smith is the 


general partner, 
J. HOPKINSON SMITH, 
RICHARD W. TYSON. 
Baltimore, July 1st, 1854. 33 3m 


Notice of Copartnership. 
R.PETER MARIE, heretofore of the firm of DECUPPET 
é& CO., has this day furmed a copartnership with Mr. 
RUDOLPH KANZ, (for many years with the banking house 
of Messrs, L. Von Hoffman & Co.,) under the firm of MARIE 
& KANZ, at No. 27 William street, 

Their attention will be devoted to the purchase and sale on 
Commission of Stocks, Bonds and Foreign Exchange, and to 
the negotiation of Business Paper. 

New York, 1st September 1854. 


Steam Engine and Blowing 
Cylinders for Blast Furnace 


for Sale. 
A STEAM ENGINE, 20 inch cylinder, and five feet stroke, 
together with Biowing Cylinders, five feet diameter, and 
six feet so rfect working order, for sale. Apply to 
BDW. BuCOH & KUNHARDT, 62 Beaver st., 
or, A. TOWAR, Agent Poughkeepsie Iron Works, 
f Poughkeepsie, N.Y. 
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For Sale. 
Y the Baltimore and Ohio Railroad Company, 24 crate cars 
adapted to railroad purpose, which will be sold at a rea- 
sonable price. For further information, apply to 
SAMUEL J, HAYES, 
M. of M., Baltimore and Ohio RK. R. Co., 
or, BRIDGES & BRO,, 
64 Courtland st., New York. 


Machinists’ Tools. 
SHRIVER & BROTHERS, 


_ Cumberland, Maryland, 


(on Baltimore § Ohio R. R. midway between Baltimore and 


19 tf 





the Ohio River) 
M* UFACTURERS of ine Lathes, Planing Ma- 
chines, Drill Presses, Hand Lathes, and other Machinists’ 


Tools. These tools are built in a superior manner, from the very 
best materials, and are particularly adapteu for railroad shops 
and all others repairing first rate machinery. Our location is 
very advantageous for shipping work to tho West or South. 
Orders and communications receive prompt attention. Address 
SHRIVER & BROTHERS, Fulion Works, 


Cumberland, Maryland. 
- August 19th, 1854. 


Low Moor rron. 
FULL ASSORTMENT of this superior brand, which for 
and uniform is confidently re- 


eed om, eoietng of 


YLANG & CO, 
94 Clif treet 





Round, Square, 
store and or silo’ lots to mut 











Cuter ENGINEER’s UFFICE, 
Columbus, Ga., Sept. 5th, 1854. 

peer eme PROPOSALS, will be received by the 

undersigned at this office until the lst day of 
December, for the clearing, graduation, Track- 
Laying, together with the building ofall Bridges 
and Culverts of the Western Division of the Mo- 
bile and Girard Railroad, extending from Mobile 
to Greenville, covering a distance of 180 miles,— 
The work will generally be divided into one mile 
sections, and bids may be made for one or more 
of these sections, Separate proposals are desired 
for the Track Laying, building of Bridgess and 
Culverts, likewise for the building of the Trestle 
work 546 miles in length, across the Tensas and 
Mobile Rivers, with the intervening swamps; the 
Trestle wi)l be 12 feet high, built upon Black Cy- 
press Piles, found in abundance and adjacent to 
the line, the two rivers will be crossed with the 
common pile bridging, with Truss Pivot draw in 
the centre of each. 

Specifications with the form of the Contract and 
Proposals, may be had of the undersigned upon 
application. 

Plans, Profiles, and estimates of that portion of 
the line, are now ready for examination, and par- 
ties proposing will please designate it as such 
upon the envelope. 

The country is healthy, with no swamps after 
leaving the Tensas River; from Mobile to the 
river (18.5 miles) the grading islight, and country 
very healthy at all seasons of the year ; after the 
line leaves the Tensas River, it passes through 
and on the ridge that divides the Alabama and 
Conecuh waters, easy of access by the Alabama 
River, and through a section of country well 
stocked on eitheir side with provision. 

Payments will be made onc third (44) in cur- 
rent funds, one third in the Capital Stock of the 
Company bearing (.08) per cent. interest payable 
in Stock, until the Road is completed, then to 
cease and become common stock of the Road, 
and relying upon the earnings of the same for di- 
vidends; the balance (44) to be paid in the (.08) 
per cent. Convertible Bonds of the Company, ma- 
turing in2 or more years at the option of the 
Contractors, Coupons payable semi-annually, eith- 
er in Columbus, Ga., Mobile, Ala., or in N. Y., at 
the option of the holder. 

To bidders personally unknown to the undei- 
signed, Bond and approved security will be re- 
quired, to an amount not exceeding (14) the 
amount of the contract, for the timely and faith- 
ful completion of the same. 

22'6 miles of the Road from Girard west will 
be open for business the first of November, and 
52 miles nine months thereafter. It is the inten- 
tion to have the entire line of 245 miles open for 
business early in 1858, 





8t.37. GEO. 8. RUNEY. 
New York Locomotive Works, 
JERSEY CITY. 


fl brew COMPANY are prepared to execute with despatch 
orders for Locomotive Engiues, Tenders, and Railroa 
Machinery generally, embracing the latest improvements. 

The works being located near the water, and in the im- 
mediate vicinity of the New Jersey and Erie Railroads offers 
great conveniences for —— 

BREESE, KNEELAND & CO., 
Proprietors, 


OULD. & tend 38 Exchahge Place. 
E. P. G ‘uperintendent. 
late Master Machinist on Hudson River R. R. [40.tf. 


5 TONS No. 1 Glengarnock Scotch Pig Iron in lots to 
suit purchasers for sale by 
NAYLOR & CO., 
_ 99 and 101 John st. 
N, B.—The above Iron constantly imported: $2 tf. 


EW YORK STATE \CANALS.—NOTICE TO 

CONTRACTORS. Impursuance of a resolution 
of the Contracting Board, notice is hereby given, 
that sealed proposals will be received by the un- 
dersigned for the construction and completion of 
the work upon the several Canals of this State, 
described in the follo tabular statement at 
the times and places th mentioned ;— 
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ENLARGEMENT OF ERIE CANAL—EASTERN [gineer’s Office in the v 
a DIVISION. 


Sealed proposals will be ‘recived at the En-|4-M., for the following 
gineer’s Office in the city of Utica, until Monday,| Section No. 3 below Sa- 
the 9th day of October next, at 10 o’clock, a. M., 


tor the following described work :— 


Amount ot Tima... . eee ee es eee 7,400.... a 
Description of Work. Penalty in Time of |Part of Sections 14 and 
Bond. Completion. 15, Gascon Rapids.. .12,700.... ‘ 
° xetion No. 16.... .... $7,500. ... 1st April, 1856.) Part of Sections 16 and 
or 8,300.... 17, above Phoenix.... 6,400.... - 
” ’ ” 
_ Ceagpet 5,200... Part of Sections 17 and 
ir ORME oo cece 7,000... ” 1957.) 18, above Phoenix... 7,700... c 
apps eee: 9'500... Ys Part of Sections 22 and 
2k BAT ea 6,000... i 28, Morseman level.. 6,500.... d 
mx ee 6,000. “ Section 27 at Fulton... 6,000.... « 
ee bo ns CAYUGA AND SENECA CANAL. 
+! egg i’ A. wm, Sealed proposals will be received at the En- 
” a ehepe 5,100 », 1856. gineer’s Office in the village of Seneca Falls until 
131 poe ane hy ” 1857 Tuesday, the 17th day of October next, at 10 0’ 
oe Sn core oe fe ” ‘| clock 4.m., for the following described work :— 
288... ..-. 6000.5 . Section No. 9......... $7,200.... 1st April, 1856. 
Lock No. 84........ 5,600.... 1st July, 1856. » _ 10.0... 66+. 8,500... 0 
‘ ee: 6,.000.... Dam and Guard Gate on 
ce Wee 6,200... js Section 10.......... 6,600... ‘ 
; Pe 62 . Culverts on Sections 1 


‘i ee vces 6 
Waste Weir on Sec, 120. 1,200.... 1st April, 1855. 
Bridge Abutments on 

Sections 15, 16 and 

he ey a ec tte 2,500.... 1st July, 1855. 
Bridge Abutments on 

Sections 36 and 37... 1,300.... 
Bridge Abutments on 

Sections 57, 58 and 

59 and Main street 

Bridge at Fultonville. 3,000... 
Bridge Abutments on 

Sections 60, 61 and 

eee 2,000.... 
Bridge Abutments on 


» 1855. 


Sections 75 and 78... 1,500.... » 1855. 
Bridge Abutments on 

Sections 111, 115, 121 

a 2,000... re 
Bridge Abutments on 

Sections 182 and183. 900.... » 1856. 
Culverts on Sections 59 , 

ME OO vive hice cass 1,200. 


Culverts on Section 75. 600....1st April, 1856. 
Culvert at Van Vran- 

ken’s on Section 18.. 300....1st July, 1855. 
Culverts on Sections 112 

and 12] 0... ess ode’ 1,100.... 1st April, 1856. 
Culverts on Sections 

181, 182 and 133.... 1,200....1st July, 1856. 
Completion of Phillips’ 


Aqueduct........... 1,200.... 1st April, 1855. 
BLACK RIVER CANAL. 


Sealed proposals will be received at the En- 
gineer’s Office at Lyons Falis until Thursday, the 
12th day of October next, at 10 o’clock a. M., for 
the following described work :— 


Reservoir at Wood Hull 


Lniiks che deisas $3,700.... Ist Oct., 1855. 
Reservy’r at N’rth Br’nch 
LORG:u0 cece coven 5,500 


? eeee ” 


1l Lock Houses from 
Boonville to Lyons 
Falls 


Te ee ee ee ee Fe ee ee 


Sluices around Locks 
No’s, 84 to 69 inclus. 2,900....1st Aug. 1855. 


MIDDLE DIVISION. 
Sealed proposals will be received at the En- 
gineer’s Office in the city of Syracuse until Satur- 
day, the 14th day of October next at 10 o’clock 


”? 


in the forenoon for the following described| waste Weir on Section 830 


work :— 
Section No.195........ $6,400 .... 1st April, 1857. 
ie? | ee ee 4,300.... Ss 
197 . 7,200 


Centre Port Aqueduct. 3,400... “: 
Port Byron do. . 7,000.... "9 
OSWEGO CANAL. 


Sealed proposals will be received at the En-|to the price to be paid or received, for each ‘and 


of Fulton until Mon-| 
ay, the 16th day of October next, at 10 o’clock 
cribed work :— 


OE a ae $4,000.... Ap’115th,1&57. 
Section No. 4 below Sa- 


to 6 inclusive....... 
Read and Farm Bridge 
Abutments on Sec- 
tions 1, 4 and 10 .....2,300. i 


ENLARGEMENT OF ERIE CANAL—WEST- 
ERN DIVISION. 

Sealed proposals will be received at the En- 
gineer’s Office, in the village of Albien until Wed- 
nesday, the 18th day of October next, at 10 o’clock 
a.m. for the following described work, between 
Lockport and Rochester :— 


Section 276, with penalty in bond of.... $9,000. 


2,200... 


” 2 > ” ” ” ”» 9 e888 5700. 
” 78, ” ”? ” ” tere 7,000 
” 279, ”? » ” ? 9 eee 7,600. 
’ 280, ” ” » » yeeee 8,400. 


agin eee 
Iron superstructure of Genesee st. Bridge, 
B 500 


UT... oe seve wees eves weer cece sere rene 3 


The superstructure of Genesee street Bridge 
and the Culvert on Section 306 to be completed 
by the 1st day of April, 1865, and the remainder 
of the above work by April Ist, 1866. 


All propositions must be for a sum certain, as 





703 
aoe =——> 
defined will be seat eed or acted upon; and no 
proposition will be considered complete unléeis a 
price for every kind of work included in such pro- 
position is.distinctly and plainly inserted. 

Every proposal shall be accomparied by an af- 
fidavit, endorsed thereon, of each person uniting 
in such proposal, that he is not directly or indi- 
rectly interested in any other proposal for the same 
work or materials, or any part of the same; that 
he has no agreement or understanding with apy 
other person to become interested in any other 
proposal or contract for the same work or mater- 
ials, or any part thereof; and that no other person 
than such as shall be named in the proposal is im- 
terested in the same, or has any agreement or: un- 
derstanding to become inteiested in any conuract 
that may be made in pursuance of such proposal. 

Every proposal for work or materials embraced 
in ,the above statements shall be accompanied 
with a bond to the people of this State, in the pen- 
alty specified opposite each kind of work in said 
statement, and which bond shall be signed by tne 
party making sach proposal and twe or more re- 
sponsible sureties, with such evidence of their re- 
sponsibility as the contracting board shall require, 
and which sureties shall justify in sums equal in 
the aggregate to twice the amount of such penal- 
ty 














Each proposal must be accompanied by the cer- 
tificate of the Supervisor of the town, and the 
County Clerk, or the County Judge of the county 
in which said surety shall reside, or any two of 
them, as to the responsibility of said sureties. 
The persons to whom the work may be awarded 
will be required by the contracting board to give 
the bond for the payment of laborer’s wages, as 
required by chapter 278, of the laws of 1860. 
No acceptance of 3 proposal or award of a con- 
tract by the contracting board, and no contract 
made by the said board, or any interest in the 


.|same, shall be assignable to any person or persons, 


without the written consent of the Canal Commis- 
sioners. 


281, ,; ya yy ong ee ee 9,200, Fifteen per cent of the amount of any work 
” 2982 - . 4) 0) 97 eee 5,700,|done or materials furnished, at the contract price 
“ 283, " “ > 9 yy eee 4,100.) thereof, shall be reserved by the canal commis- 
” 316, 7  t eee+ 6,600,|Sioner,until the whole work, which is. the subject 
Ones. gs os 993g «eee 8,600,| Of the contract, shall be fuliy and entirely com- 
” 318, ” ” ”» 90 9,400. pleted. - 
» 9319, ,, € ob Saad Bad 9,300.| Incase the contracting,board shall be of opin- 
— ee “ mete .... 9,200.|ion that the proposals made at any meeting there- 
— ae pa » «6»: yy +e+e 0,100.) of, pursuant to any advertisement, are, in conse- 
» ae » 6) eee §8,000.| quence of any combination or otherwise. excessive 
» ee. a » 9 eee 7,700.]and disadvantageous to the State, they may de- 
— sh. os oy yoy teee 7,00,} cline all the said proposals, and advertise anew 
aes “ ys yyy eee ©9,400.| for the work and materials embraced therein. 
a, in a + 9 ~~ eee -7,600.| Contractors will be required to receive and use 
4? Tle no os oy y ee ee 8,800,]in the work all such materials as have been pre- 
~~ Swe - > yy tees 9,700.) Viowsly procured, and delivered for any of ‘the 
—— - » 99 eee 13,000,|above work, and allow such prices therefor as 
Mie. » » 9» +++ 8,500.|may be exhibited at the several offices prior to the 
” 332, +e ” ” tat 8,500. letting. . ; - . 
4 RRs; e » 9» 97 eee 12,200. The prices in the contract will be considered as 
» 984, ,, ap? | tees a 13,000. | including the expense of furnishing all the materi- 
fae - 9 yy ee ee ©8,000,| als, and performing all the work, according to the 
— a i » 9 9 «+++ 6,000.| plans, specifications and notices exhibited at the 
Bridge Abutments on Sections 276 to 283, letting. 
Si nenkiny cin aikees sas sun The $,600.| The persons to whom the work may be award- 
Bridge Abutments on Sections 316 to 329, ed, will be required to enter into contract. for the 
Ppptashve .... ccc beds CHL iP T HE eset 7,300. | performance of the work within ten days after the 
Bridge Abutments on Sections 330 to 336, same shall have been awarded to him, upom the 
SRUIENRUO <<i3: a om 50nd tam tebe weemeeds 5,400,}terms prescribed by the contracting board. 
Culverts on Sections 276 to 283 inclusive.. 6,200.| The name or names of the persons pr : 
»  816t0820 ,, °.. 5,500,|must be written out in full, with their places of 
» 32210829 ,, .. 8,000.|residence, is ted nit el 
~ » 9838010386 ,, 4,000.| The maps, plans, specificaticns, quantities. 9 
806 a 1,900. | materials, propositions, blank contracts and bonds 


.| will be ready for examination at the several places 


specified in this notice, ten days previous to the 


.|times specified for the several lettings, 


Dated at ALsany, Sept, 13th, 1864. 
HENRY FITZHUGH, »*! ? 
FREDERICK FOLLETT, ‘ Canal Comm'rs 
CORNELIUS GARDINIER, ) Zi 
JAMES M, COOK. Comptroller. 





JOHN T, CLARK, State Eng. aad Surveyor. 
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TATE OF NEW YORK, SECRETARY’S OF- 
FICE, ALBANY, AUGUST 10,1854. To the 
Sheriff of the County’ of New York.—Sir: Notice 
is hereby given, that at the General Election to 
be held in this State on Tuesday succeeding the 
first. Monday of November next, the following of- 
ficers are to be elected, to wit: 

A Governor, in the place of Horatio Seymour; 

A Lieutenant Governor, in the place of San- 
ford E. Church ; 

A Canal Commissioner, in the place of Henry 
Fitzhugh ; and 

An Inspector of State Prisons, in the place of 
Henry Storms ; 

All whose terms of office will expire on the last 
day of December next. 

A Representative in the Thirty-Fourth Congress 
of the United States, for the Third Congressional 
District, composed of the First, Second, Third, 
Fifth and Eighth Wards in the City of New York; 
for the Fourth District, composed of the Fourth, 
Sixth, Tenth and ‘Fourteenth Wards of the City of 
New York ; for the Fifth District, composed of the 
Seventh and Thirteenth Wards in New York, and 
the City of Williamsburg, in Kings County ; for 
the Sixth District, composed of the Eleventh, Fif- 
teenth and Seventeenth Wards in New York ; for 
the Seventh District, composed of the Ninth, Six- 
teenth and Twentieth Wards in New York; and 
for the Eighth District, composed of the Twelfth, 
Eighteenth and Nineteenth Wards in New York. 

County officers also to be elected for said Coun- 
ty:-- 

Sixteen Members of Assembly ; 

. Surrogate, in the place of Alexander W. Brad- 


A Recorder in the place of Francis R. Tillou ; 
A City Judge, iu the place of Welcome R. Bee- 


A Mayor, in the place of Jacob A. Westervelt; 

A Register, in the place of Garret Dyckman ; 

A Commissioner of the Streets and Lamps, ir 
the place of George G. Glasier, who was appointed 
to fill a vacancy caused by the resignation of Hen- 
ry Arcularius ; 

A Police Justice, for the Second District, in the 
place of Daniel W. Clarke, who was appointed to|s 
filll a vacancy caused by the death of John 
M’Grath ; 

Two Governors of the Alms House, in the place 


of Gustavus A. Conover and William ‘Pinkney, ap-) 


pointed to fill vacancies ; 

A District Attorney, in the place of Lorenzo B. 
Shepard, who was appointed to fill a vacancy oc- 
casioned by the death of Nathaniel B. Blunt ; 

A Civil Justice and a Police Justice, for the 
Seventh Judicial District, composed of the Twelfth, 
Nineteenth and Twenty second Wards; 

A Police Justice for the Eighth J udicial District, 
composed of the Sixteenth and Twentieth Wards. 


Yours, respectfully, 
E. W. LEAVENWORTH, 
Secretary of State. 


Saerirr’s Orrice, 
New York, August 14, 1854. 
The above is published pursuant to the notice 
ot the Secretary of State, and the requirements of 
the statute in snch case made and provided, 
JOHN ORSER, 
Sheriff of the City and County of New 1 ork. 
All the public newspapers in the County will 
publish the above once in each week until the 
election, and then hand in their bills for advertis- 
ing the same, so that they may be laid before the 
Board of Supervisors, and passed for payment. 
See Revised Statutes, volume 1, chapter 6, title 
8, article Ud, part Ist, page 140. 
JOHN ORSER, Sheriff. 
Sept. 1, 1854. 


Ratlroad lron. 
alg — ne ren 
ORE DEHON, 
New, York. 
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ASHCROFT STEAM GAUGE. 


AMERICAN THE COMPANY 
STEAM GAUGE ARE PREPARED To 
COMPANY. EXECUTE 
SOLE PROPRIETORS i] ORDERS FOR THEIR 
AND GAUGE 
MANUFAOTORERS AT THEIR MANUFACTORY 
FOR THE 4 Charlestown Street, 


UNITED STATES, BOSTON, MASS. 





4 Company purchased of Mr. BE. H. Asnororr the Patent for the above Gauge in February last, and they L peng there 
is no rove =A of stating the benefit of this celebrated ag ease has obtained so much repute the Country 
during the last three years, as a matter of economy and safety for roads, Stationary Boilers and Steamers its equal has never 
been discovered. The Company also purchased of Mr, AsHoRort the Patent for the Fontain Moreau or India Rubber Gauge 
of which the Eastman, Lowe and German Gauge are considered by them to be infringments. They will furnish the India Rubber 
Gauge if desired, although they think it cannot obs depended upon. 41 ly 























Lit OMOTIVE TYERS made from one bar, and Low Moor Bar Iron of every description, Boiler Plates, Rivets, and Car 
Axles ; also, Wrought Iron Wheels, Spring, Tool, and Machinery Steel, Iron and Brass Tubes, Locomotive Balances, Horse 
ra English Iron Wire, Telegraph Wire, &c¢., for sale at the manufacturer's prices, by W. BAILEY LANG &.CO., 54 Olif 

ew — and 9 vewrend events — sole bo con in America to the Low Moor Iron Company. 42tf 








RAILROAD SPIKES. Screw Pile Foundations. 





WROUGHT IRON 
Chairs and Fastenings. 


HIE undersigned will continue to manufacture with increased 

facilities, HOOK & FLAT HEAD RATLROAD SPIKES, 

of all caineree. WROUGHT and CAST CHAIRS and FAST. 

ENINGS, — RIVETS, BOLTS, SHIP and BOAT 
SPIKES, &e., & 

The best quality of Refiaed Iron is used, and all orders filled 


with despatch. 
J. HOPKINSON SMITH, 
No. 25 South Charles str. 
ike” Please direct the name in full. 
Baltimore, July 1st, 1854. 


- SEPTIMUS NORRIS, 
om MEGHANICAL & CONSULTING ENGINEER 





33.tf. 


ALEXANDER MITCHELLS 
Patent Iron Screw Pile, 


FO obtaining permanent foundations on Rivers, Morasses, 
and Quicksands, for Rabeay Bridges, Viaducts, Depots, 
RS his services to Railroad Companies and Engineers,) Wharves, &c I. W. P. LEWIS, C. E., 

provide them with Plans and Proportions of Locomo- 





ite 


Agent in the United States, 
the attention of ay No, 30 South 6th street, PHiLaDELPaIA. 
neers and Railroad M 1s to his New Patent Boiler i 


ees Gook, end al avo Plana for Depot, Bullaigs NUGENT’S COLLEGE 
ENGINEERS AND MECHANICS, 


tives \% amet coal or wood ; callin 





Railroads ; he will also superintend personally the construction 
and and building of any Locomotives they may order, in this or any 





ster ohty, £0.28 to eemre oan receiving good ma- Public Square, Cleveland, Ohio. 
S"THeving been engaged for many years protesionally as Eee E. Nucent, C. E., Principal. 
mig see iy ee eto ot ee sy Diino nen se Toe 
0 a on 
cal ponent in ne Menamtinre Sidney ote feels ati Oiea Engineering, and’ oalte Srechunice. end Tredeunen a sound 
aaeeien ie onaien — Comecior tural and Mechduical Dt Drafting, Pie ud Oenenact =e 
oprah hove been be and put together hastily, &C. 
Address to No, 28 Sammer st., Philadelphis. urther particulars address the Principal. 











